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Light  Crop  For 
Western  Farmer 
Seems  Indicated 

Arid  Conditions  in  W.  Saskat- 
katchewan  and  E.  Alberta  Im¬ 
pair  Hopes  tor  Satisfactory 
Yield  —  June  Rains  Inadequate 

(Special  to  The  Financial  Times) 

Winnipeg  —  Noboety  is  preaicting  a  bumper 
crop  in  the  west  this  year.  That  expansive 
prairie  area  comprising  most  of  western 
Saskatchewan  and  eastern  Alberta  is  dan¬ 
gerously  dry.  Normally  counted  upon  for 
about  half  of  the  Western  wheat  crop,  the 
best  it  could  do  this  season  would  be  to 
produce  a  light  yield. 

When  crop  imperfections  and  limitations 
are  being  defined  this  territory  usually  comes 
in  for  the  most  attention.  It  is  the  most 
unpredictable  region  in  the  west.  This  year, 
before  they  ever  got  on  the  land,  the  farmers 
had  two  strikes  against  them.  Virtually  no 
sub-soil  moisture  existed,  while  the  rains 
thus  far  have  kept  the  crop  alive  and  little 
more. 

Roughly,  this  currently  arid  country  may 
be  described  as  between  the  north  and  south 
branches  of  the  Saskatchewan  river.  The  dry 
area  appears  just  west  of  a  line  drawn 
through  the  cities  of  Saskatoon  and  Regina, 
and  it  extends  westerly  almost  to  the  high¬ 
way  connecting  Calgary  and  Edmonton. 

June  Rains  Disappointing 

With  the  exception  of  Manitoba  and  most 
of  the  eastern  Saskatchewan  region,  the  June 
rains  have  been  a  disappointment.  Moreover 
they  have  not  been  general  in  character. 
As  a  result  the  crop  map  is  spotty  in  apppea- 
rance.  In  the  dry  westerly  section  there 
have  been  no  drenching  rains  since  last  July. 

Except  in  the  sun-baked  westerly  prairies 
the  condition  of  the  crop  has  not  deteriorated 
in  the  past  two  weeks.  At  this  writing  it 
is  rated  at  67  per  cent  of  normal,  weighted 
for  wheat  acreage,  as  compared  with  101  per 
cent  this  time  last  year.  For  Manitoba  the 
rains  as  recorded  up  to  June  20  have  been 
85  per  cent  of  normal,  as  compared  with  63 
per  cent  in  Saskatchewan  and  50  per  cent 
in  Alberta. 

As  it  usually  is,  Manitoba  appears  to  be 
the  bright  spot  in  the  western  crop  picture. 
Most  of  the  eastern  Saskatchewan  territory 
has  little  to  complain  of,  but  elsewhere  the 
situation  is  precarious.  There  is  some  good 
crop  in  south  western  Alberta  in  the  Mac- 
leod  region,  and  even  the  dry  Edmonton 
section  got  a  two-inch  rain  last  week.  At 
this  writing  another  meteorological  distur¬ 
bance  is  moving  in  from  the  Yukon  which 
may  bring  further  relief. 

Grounds  for  Hope 

Despite  the  apprehension  which  exists  at 
the  present  time,  there  is  still  considerable 
grounds  for  hope  that  much  of  that  big 
westerly  prairie  area  will  come  through 
with  a  crop.  Wheat  is  the  big  crop  in  this 
region,  and  the  wheat  plant  stands  up  under 
drought  conditions  better  than  the  other 
grains.  Last  year,  it  will  be  recalled,  much 
of  this  territory  was  written  off  early  in 
July,  but  late  rains  wrought  a  near-miracle, 
and  thousands  of  acres  came  through  with 
a  fair  harvest. 

Crop  figures  however,  establish  the  fact 
that  the  years  of  the  heaviest  June  rains 
are  invariably  those  of  the  highest  average 
wheat  yields.There  are  25,203,000  acres  in 
the  west  sown  to  wheat  this  year,  an  in¬ 
crease  of  nine  per  cent,  but  the  flax  is  down 
nearly  900,000  acres  or  42  per  cent,  dnd 
rye  is  cut  22  per  cent.  The  figures  would 
indicate  that  the  oats  and  barley  sowings 
have  undergone  little  change. 

At  least  ten  days  earlier  than  last  year, 
much  of  the  wheat  on  the  prairies  is  now  in 
the  shot  blade  stage  which  would  indicate 
that  the  harvest  is  not  more  than  six  weeks 
away.  In  the  more  advanced  districts  wheat 
is  up  to  16  inches  high.  Considerable  rye  has 
already  been  harvested,  and  in  Manitoba 
what  looks  like  a  fine  crop  of  alfalfa  is 
being  cut. 

As  in  the  case  of  wheat,  the  fodder  crops 
are  less  promising  the  further  west  one  travels. 
Manitoba  is  lush  and  green,  and  so  is  most 
of  eastern  Saskatchewan,  but  on  the  western 
portion  of  the  prairies  there  may  be  some 
feed  distractions  during  the  coming  winter. 
In  that  50,000  square  miles  of  drought  area 
an  appeal  has  already  been  made  by  the 
acting  deputy  minister  of  agriculture  to  the 
elevators  to  retain  their  feed  grains  until 
such  time  as  the  chop  situation  clarified 
itself. 

Livestock  Valuable  Asset  • 

At  current  prices  livestock  is  a  pretty 
valuable  asset  on  most  farms  today.  Hogs 
are  at  a  record  high,  and  the  Canadian 
quotations  are  now  above  those  on  the 
American  side  of  the  line.  It  would  be 
deplored  if  the  already  -  reduced  livestock 
population  on  these  plains  would  have  to 
be  further  lowered  because  of  drought  con¬ 
ditions.  There  is  considerable  prospect  of 
that  at  the  present  time. 

In  all  of  the  provinces  the  indications 
are  that  the  grasshopper  menace  is  being 
overcome.  The  campaign  is  now  in  its  fifth 
week,  and  the  pests  have  had  a  bad  time 
of  it.  While  fairly  expensive,  the  new  chlor- 
dane  treatment  is  almost  100  per  cent  effec¬ 
tive.  All  of  the  provinces  have  used  airplanes 
for  spraying  rough  territory  where  ordinary 
combattive  measures  were  not  likely  to  be 
effective. 

The  hoppers  haave  been  most  abundant 
In  the  lighter  soil  areas  where  the  hatching 
was  early.  In  Manitoba  the  strip  of  terri¬ 
tory  from  Elm  Creek  through  to  McGregor 
(Continued  on  page  12) 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Action  of  Soviet  authorities  in  Berlin  this 
week  in  seizing  a  truck  convoy  carrying 
power  machinery  for  West  Berlin  points  up 
the  fact  that  the  "lifting”  of  the  Berlin 
blockade  was  of  a  piece  with  other  Soviet 
agreements  —  observed  neither  in  the  letter 
or  the  spirit  unless  it  suits  the  Russian 
book.  It  coincided,  ironically  enough,  with 
reopening  of  4-power  talks  on  a  live  and 
let  live  policy  in  Germany. 

«  «  V 

The  dollar-sterling  situation  is  moving 
rapidly  towards  a  new  crisis,  with  all  indi¬ 
cations  that  Sir  Stafford  Cripps  will  have 
some  sad  news  for  Parliament  when  he 
divulges  next  week  the  extent  of  deteriora¬ 
tion  in  Britain’s  dollar  reserves.  From 
Europe  came  persistent  reports  of  a  likely 
revision  in  ERP  program. 

«  «  V 

Speaking  at  a  round  table  conference  at 
quarterly  meeting  of  the  New  England 
Council,  Pitney-Bowes  Inc.  head,  Walter 
H.  Wheeler,  Jr.,  pointed  to  the  "substantial 
increase”  in  savings  of  American  people  over 
past  6  months  and  put  it  up  to  business  to 
"wake  up  buying  power”  if  they  hope  to 
restore  confidence’  in  the  economy  of  the 
country. 

44  ¥  ¥ 

A  survey  conducted  by  bankers  in  the 
Second  Federal  Reserve  District  —  which 
includes  New  York,  New  Jersey  and  a  small 
part  of  Connecticut  —  indicates  that  no 
severe  decline  in  business  is  looked  for 
member  bankers  in  the  region.  Survey 
covered  banks  in  55  counties. 

If  *  * 

Copper  and  lead  markets  are  recovering 
their  equilibrium  with  current  demand  for 
both  metals  at  the  best  level  for  some  time. 
Stockpiling  by  the  U.S.  government  is  given 
credit,  in  considerable  measure,  for  the  im¬ 
provement  in  the  lead  situation. 

44  «  ¥ 

On  the  morrow  of  possibly  their  most 
successful  annual  convention,  Canadian  bond 
dealers  were  cheered  this  week  by  reports, 
so  far  officially  unconfirmed,  that  they  may 
be  in  receipt  of  an  early  reduction  in  the 
call  loan  rate.  In  the  light  of  recent  draggy 
volume  of  trading,  a  "shot  in  the  arm” 
such  as  this  would  be  a  real  help  to  the 
business. 

¥  ¥  ¥ 

Further  'recession  in  the  steel  operating 
rate  this  Summer  may  be  expected  accord¬ 
ing  to  Iron  Age,  which  cites  seasonal  fac¬ 
tors  that  are  influencing  the  industry.  In¬ 
dicating  that  the  steel  outlook  is  far  from 
being  as  discouraging  as  the  pessimists 
suggest,  this  authority  sees  no  likelihood 
of  lower  steel  prices  in  near  future,  failing 
the  effects  of  freight  absorption. 

¥  ¥  ¥ 

No  evidence  of  any  great  buyers’  resist¬ 
ance  in  Canada  is  yet  in  evidence,  if  one 

can  judge  by  trend  of  department  store 
sales.  Continuing  the  steady  expansion 
which  has  been  in  evidence  over  a  long 
period,  dollar  sales  for  week  ended  June  18, 
according  to  DBS  figures  were  up  9  per 
cent  from  same  week. 

¥  ¥  ¥ 

Indicating  that  talk  of  exportation  of  gas 
and  oil  from  Alberta  is  premature.  Premier 
Manning  stated  in  Calgary  during  past  week 
that  a  special  section  of  the  legislature  is 
being  called  to  write  into  provincial  statutes 
provisions  that  will  protect  the  interests  of 
the  Alberta  people. 

¥  >f  If 

A  new  record  in  production  of  automo¬ 
biles  and  trucks  in  U.S.  and  Canada  was 
established  during  past  week  according  to 
Wards  Automotive  Reports.  Total  of  150,- 
948  units  was  greatest  since  1929  and  com¬ 
pared  with  95,207  units  for  same  week  last 
year. 

¥  ¥  ¥ 

Troubles  are  piling  up  on  the  Labour 
administration  of  Clement  Attlee.  In  the 
throes  of  a  new,  and  apparently  serious 
trade  crisis,  it  is  having  increasing  diffi¬ 
culties  with  its  trades  union  support.  The 
big  Transport  and  General  Workers’  Union, 
in  its  forthcoming  annual  conference,  will 
see  a  concerted  effort  to  withdraw  union 
co-operation  in  the  economic  policy  of  the 
government. 

¥  ¥  ¥ 

Canada,  in  April,  had  the  largest  monthly 
trade  deficit  with  U.S.  since  the  imposition 
in  November,  1947,  of  emergency  trade  re¬ 
strictions.  Adverse  spread  between  exports 
and  imports  in  trade  with  U.S.  amounted  to 
$65  million  for  month.  Overall  trade  deficit 
for  month,  however,  at  $2.4  million,  was 
down  from  figure  of  $11.6  million  for  same 
month  last  year. 

¥  f  ¥ 

Prospects  for  a  new  record  this  season  in 
tourist  traffic  from  U.S.  are  looked  to  for  a 
possible  offset  —  partial  at  least  —  to 
recession  in  Canada’s  trade  balance  with 
our  big  Southern  neighbour.  Advance  re¬ 
quests  received  by_  tourist  bureaus  point  to 
a  new  high  in  travel  business. 

¥  ¥  ¥ 

Construction  costs,  as  represented  by 
wholesale  prices  of  building  materials,  de¬ 
clined  during  May  for  the  second  successive 
month.  Prices  of  residential  building 
materials  declined  for  third  consecutive 
month.  DBS  index  (general  building)  is 
shown  at  156.4  for  May  as  compared  with 
157.5  in  April  and  a  high  of  159.6  last 
December. 

¥  ¥  ¥ 

New  York  reports  that  price  protection 
moves  by  manufacturers,  which  have  been 
resorted  to  as  a  means  of  instilling  confi¬ 
dence  in  buyers  in  the  matter  of  price 
rebates,  are  now  i-eaching  down  to  the 
consumer  level  in  a  number  of  industries. 
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Major  Financing  Job  Looming 
For  the  Dominion  Government 


Three  Issues  Maturing  to  TotaM^ 
of  $882,439,000  Before  End  of 
Year  —  Short  Term  Debt  Up 

The  Dominion  government  may  be  in  the 
market  with  a  large  public  bond  issue  before 
the  end  of  the  current  year  if  marketing  con¬ 
ditions  remain  favourable.  Sometime  during 
the  next  two  years  a  considerable  s'um  must 
be  raised,  and  it  might  as  well  be  this  year 
as  next. 

A  definite  indication  will  be  available  in 
another  month.  If  the  government  intends 
to  refund  the  Second  War  Loan  3’s  which  are 
due  in  1952,  but  which  may  be  called  on 
October  1,  1949,  then  notice  must  be  given 
by  August  1st. 

Whichever  way  the  decision  is  made  — 
either  to  call  the  bonds  or  not  to  call  the 
bonds  —  it  will  be  a  clue  to  the  financing 
intentions  of  the  government. 

Call  Privilege  Usually  Taken 
In  recent  years,  the  policy  has  been  followed 
of  calling  all  outstanding  issues  on  the  first 
possible  call  date  rather  than  waiting  for  the 
maturity  date.  This  has  been  advantageous 
right  along,  for  the  called  issues  have  been 
refunded  into  lower  coupon  bonds  with  a  con¬ 
sequent  saving  of  interest. 

’The  Second  War  Loan  is  the  first  large 
issue  of  3%  bonds  which  has  become  vallable. 

It  thus  presents  a  somewhat  new  set  of  cir¬ 
cumstances. 

If  it  were  the  intention  to  refund  them 
with  a  short  term  issue,  there  would  be  a 
saving  of  interest.  Even  if  the  short  term 
refunding  issue  were  only  for  three  years, 
the  period  between  the  call  date  and  the 
maturity  date,  there  could  be  a  real  saving. 

On  the  other  hand,  if  there  is  an  intention 
to  refund  with  long  term  bonds,  thfe  interest 
rate  on  the  new  issue  would  probably  be  the 
same  as  on  the  old  issue.  There  would  be 
no  saving  of  interest  —  but  there  would  be 
the  advantage  of  getting  the  job  done  now, 
rather  than  waiting  for  a  later  date  when 
marketing  conditions  might  be  no  more 
favourable,  and  could  always  be  less  favour¬ 
able. 

All  in  all,  it  would  seem  advantageous  for 
the  government  to  call  this  issue  in  October 
and  to  provide  the  funds  either  through  tem¬ 
porary  short  term  financing  or  by  going  to 
the  public  with  a  long  term  issue. 

Three  Other  Issues  Coming  l.’p 
Apart  from  treasury  bills  and  other  miscel¬ 
laneous  obligations,  there  are  three  other 
issues  coming  due  before  the  end  of  the  year. 

In  September  there  is  a  ^4%  issue  which 
was  sold  to  the  banks  originally  and  which 
will  probably  be  refunded  with  the  banks.  In 
November,  the  Eighth  Victory  Loan  5-year  j 
l')4’s  come  due  and  in  the  same  month  the  ! 
last  of  the  4  >.2  Conversion  loans  becomes  call-  , 
able.  Following  precedent,  it  will  undoubt- 1 
edly  be  called.  ' 

Disregarding  the  banking  issue,  the  situa¬ 
tion  is: 

Oct.  1— 2nd  War  Loan  3’s . $324,945,700 

Nov.  1— 8th  Vic.  Loan  1%’s .  267,800,000  ] 

Nov.  1 — Conversion  4 Vi’s .  289,693,300  , 

$882,439,000 

If  a  refunding  program  is  to  be  carried  out 
on  a  permanent  basis,  then  a  public  loan  is  , 
inevitable.  i 

Type  Of  Issue  ^ 

It  is  quite  likely  that  a  further  series  of 
savings  bonds  will  be  offered  in  the  fall. 
Based  on  recent  experience,  a  total  of  about  | 
$250,000,000  might  be  realized  through  such  1 
an  issue.  That  would  leave  about  $630,000,000  ; 
to  be  raised  through  the  sale  of  other  secur-  i 
ities.  ] 

There  has  been  a  noticeable  trend  toward  j 
lower  rates  on  longer  term  issues  in  recent 
months,  while  the  shorter  term  rates  have 
tended  to  rise  a  little.  This  may  be  an  indica-  1 
tion  that  a  long  term  3%  issue  is  in  the  ( 
offing.  It  would  have  to  be  at  least  15  years  i 
maturity  in  order  to  avoid  conflict  with  the  s 
savings  bonds. 

•  Therefore  we  may  conclude  that  an  issue  t 
of  3%  bonds  maturing  in  from  15  to  20  years  i 
is  a  possibility  for  public  sale  in  the  fall.  i 
Holders  of  the  maturing  or  called  bonds  might  r 
be  offered  the  privilege  of  converting  into  the  c 
new  issue  as  was  done  in  the  refunding  of  c 
the  First  World  War  debt.  Because  a  sub¬ 
stantial  part  of  the  refunding  will  be  with  < 
institutional  holders,  the  government  might  ! 
also  offer  a  special  institutional  issue  —  say  * 
a  10-year  2%%  bond. 

There  is  a  proviso.  We  may  conclude  all  ^ 
this  if  the  call  notice  for  the  Second  War  3 
Loan  3’s  appears  on  the  first  of  August.  i 

Could  Be  Put  Off  3 

The  financing  program  could  be  put  off  ^ 
until  nej;t  year.  In  1950  the  government  will  i 
be  able  to  call  the  3’s  of  1950-55  and  the  First  i. 
Victory  Loan  3’s  of  1950-51,  a  total  of  $738,-  f 
000,000.  Again  allowing  for  an  issue  of  p 
savings  bonds,  about  $500,000,000  additional  f 
money  would  be  needed.  t 

By  doing  the  two  years’  financing  in  one  g 
operation  there  might  be  a  saving  of  effort,  g 
On  the  other  hand,  the  government  may  con-  ^ 
aider  it  wiser  to  get  things  over  with  as  they  y 
come  up,  particularly  when  marketing  condi-  o 


Dominion  Government  Debt 


Election  Results  Seen 
As  Much  Personal  As 
A  Party  Victory 

Opposition  Leader’s  Campaign 
Had  Much  to  Do  With  P.C.  De¬ 
feat— C.C.F.  Remains  as  Threat 
— Will  Diefenbaker  Get  a  Second 
Look  ? 

By  TEMPUS 
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Classified  by  years  in  which  issues 
are  first  callable  or  mature. 

Fiscal  Years  End  March  31st. 

Billions  of  Dollars 

tions  promise  to  be  good  this  fait.  As  shown 
in  the  accompanying  chart,  there  is  an  in¬ 
creasing  amount  of  financing  to  be  done  year 
by  year  from  now  on. 

Term  Getting  Shorter 

Since  the  last  Victory  Loan  in  1945,  the 
gojfernment  financing  policy  has  been  to  take 
care  of  current  maturities  by  selling  short 
term  issues  and  using  cash  surplusese.  In  the 
three  year  period  from  March  31,  1946,  to 
March  31,  1949,  the  debt  has  decreased  from 
$16.8  billion  to  $15.6  billion  through  the  re¬ 
payment  of  maturing  issues  from  cash  bal¬ 
ances. 

However,  the  short  term  debt  has  been 
increasing  faster  than  could  be  taken  care  of  I 
by  the  repayments.  The  long  term  issues 
have  been  gradually  getting  shorter  as  their 
respective  maturity  dates  draw  nearer  —  and 
many  of  the  long  term  issues  are  now  in  the 
short  term  group. 

A  comparison  of  the  average  term  of  the 
outstanding  debt  is  shown  in  the  following 
table.  This  is  divided  into  three  categories — 
the  obligations  which  were  originally  issued 
as  short  term;  the  long  term  bonds  which 
have  become  short  term  because  of  approach¬ 
ing  maturity:  and  the  long  term  bonds  hav¬ 
ing  more  than  five  years  to  run  to  maturity. 
The  miscellaneous  debt  such  as  treasury  bills, 
refundable  taxes,  and  war  savings  certificates 
have  been  included  with  the  short  term  debt. 

Mnrcli  :il.  1916  M.nrh  .11.  1949 
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Based  On  Maturity 

These  figures  are  based  on  maturity  dates. 
If  the  terms  were  computed  to  the  first  call 
dates,  the  averages  would  be  reduced  to: 

Marrh  .H,  1949 


Amount 

Avge. 

In 

Term 

Billions 

In  Years 

Short  .  . 

fx:, 

1.1 

Long  —  Now  Short  . 

3.:i 

3.1 

bong  . 

8.8 

*1.2 

Total  . 

$15.6 

(i.l 

Another  three  months  have  rolled  by  since 
the  end  of  the  fiscal  year  last  March  31st, 
thus  reducing  the  average  term  below  six 
years  on  the  basis  of  the  first  call  dates.  At 
the  present  time,  just  about  half  of  the 
Dominion  debt  either  matures  or  becomes  call¬ 
able  within  the  next  five  years. 

More  Long  Terms  Needed 
The  general  public  is  not  interested  in  short 
term,  low  coupon  bonds.  For  that  matter, 
there  is  not  much  interest  either  among  the 
insurance  companies,  trust  companies  and 
similar  large  investors. 

A  start  will  have  to  be  made  on  increasing 
the  proportion  of  long  term  debt  if  the  bonds 
are  to  stay  out  in  the  hands  of  individuals  and 
non-banking  institutions.  Considering  the 
magnitude  of  the  job  that  will  have  to  be 
done  over  the  next  five  years,  an  early  attack 
on  the  problem  is  warranted. 

Shut-Down  Cuts  Earnings 
Of  B.C.  Forest  Products 


Net  profits  of  British  Columbia  Forest  Pro¬ 
ducts  Limited  for  six  months  ended  March 
31,  1949,  are  reported  at  $610,052  —  more 
than  double  dividend  requirements  equal  to 
30.5  cents  a  share.  Sawmills  and  shingle 
mill  output  continued  at  a  high  level,  but 
the  unusually  severe  winter  resulted  in  all 
logging  operations  being  suspended  for  over 
four  months.  The  financial  results  for  the 
period,  explains  E.  P.  Taylor,  president,  re¬ 
flect  this  prolonged  shutdown,  during  which 
time  all  fixed  charges,  such  as  depreciation 
and  insurance,  continued;  and  a  falling  off  in 
average  selling  price  without  corresponding 
cost  reduction.  For  like  period  of  preceding 
year  net  income  totalled  $1,287,907  or  64.3 
cents  a  share. 


Tempus  Says  "I  Told  You  So!" 


By  AUSTIN  F.  CROSS 


'  Ottawa  —  For  some  weeks  before  the  elec¬ 
tion,  every  so  often,  somebody  would  ask  me 
how  the  election  was  going  to  come  out.  In 
response,  I  would  pull  out  a  piece  of  reporter’s 
paper,  and  write  on  it:  "141  plus”. 

It  seemed  like  a  pretty  bold  thing  to  do, 
way  back  in  early  May,  and,  by  the  middle 
of  June,  I  was  beginning  to  fancy  myself  a 
pantywaist.  Nevertheless,  I  kept  on  handing 
out  these  papers.  The  last  man  to  get  one 
was  Frank  Jeckell,  formerly  of  Montreal,  and 
now  representing  an  interior  decorator  at 
Ottawa.  I  gave  him  a  sheet  in  front  of  Red 
Tasse,  Ghateau  Laurier  barber  extraordinary, 
hair  cutter  to  His  Majesty  the  King,  and 
philasopher. 

¥  ¥  ¥ 

In  every  instance,  when  I  gave  away  those 
pieces  of  paper  I  said: 

"Present  this  to  me  after  election  day,  and 


either  I  buy  you  a  meal  or  give  you  fifty 
cents.” 

I  did  not  ask  them  to  give  me  anything  in 
return.  As  a  matter  of  fact,  my  daughter, 
learning  I  had  passed  out  so  many  quondam 
meal  tickets,  once  asked  me  how  many  were 
given  away.  She  wanted  to  know,  if  the 
worst  came  to  the  worst,  how  I  would  get 
through  the  summer,  financially.  But  I  was 
so  sure  of  the  Liberal  win  that  I  did  not  > 
even  ask  for  anything  in  return. 

¥  ¥  ¥ 

In  caise  you  think  my  figure  of  141  plu.s 
was  too  low,  it  was  jusl  the  other  day  that 
my  financial  adviser,  S.  C.  Scobell,  told  me 
he  thouglit  my  figure  was  a  "little  too  high”. 

.411  of  this  is  a  long  winded  way  of  saying 
"I  told  you  so'’. 

Incidentally,  Mackenzie  King’s  guess  of  150 
didn't  look  so  foolish*  either,  in  view  of  the 
Tory  debacle. 


Ottawa  —  This  is  a  great  personal  victory 
for  Hon.  Louis  St.  Laurent.  It  is  as  much 
a  win  for  St.  Laurent  versus  Drew  as  for 
Liberals  versus  Conservatives.  Drew  wanted  < 
to  personalize  the  campaign;  he  got  what  he 
asked  for. 

By  now  everybody  in  the  country  has  told  ; 
you  how  it  all  came  about.  I  want  to  add  i 
just  one  idea.  I  was  sitting  on  the  verandah  i 
the  other  day  at  Hudson  Heights,  and  out  of  ■ 
the  corner  of  my  ear  I  heard  my  cousin  Cliff  ! 
E.  say  he  was  going  to  vote  Conser\’ative,  '■ 
that  he  felt  it  was  time  for  a  change.  I  hadn’t 
time  to  try  and  argue  him  out  of  it,  to  warn  I 
him  that  he  was  speaking  as  I  have  heard  the 
Republicans  talking  every  election,  and  that  I 
he  was,  like  so  many  other  of  those  respect-  I 
able,  well  to  do  Montreal  suburbanites,  com-  j 
pletely  out  of  touch  with  the  realities  of  life, 
utterly  and  absolutely  removed  from  what  is  I 
going  on  in  Canada. 

¥  ¥  ¥ 

It  was  definitely  not  time  for  a  change,  not  i 
at  all.  Why  change  when  we  have  never  had 
such  prosperity?  Without  arguing  this  case 
all  night,  anybody  who  can  recall  what  was  ' 
happening  in  the  terrible  thirties  has  only  got  I 
to  compare  that  with  this,  and  he’d  plump  for  i 
St.  Laurent.  j 

Suppose  Cliff  is  driving  with  his  family  to  j 
Toronto.  He  has  a  car  that  is  not  new.  What ' 
does  he  expect  from  that  car?  He  does  not  | 
want  an  engine  that  gives  off  fireworks.  He  | 
does  not  want  an  engine  that  emits  funny  1 
colors.  He  does  not  want  an  engine  that  | 
plays  tunes.  He  does  not  want  an  engine  that  i 
rolls  around  under  the  hood.  All  Cliff  wants  j 
is  an  engine  that  he  can  forget  about.  He 
wants  an  engine  that  will  function  noiselessly, 
smoothly,  efficiently.  He  doesn’t  want  to 
have  to  think  about  that  engine.  He  wants 
to  know  it  is  there,  then  to  forget  about  it, 
and  enjoy  the  scenery.  Well,  that  smooth 
engine  is  the  kind  of  government  St.  Laurent 
is  giving.  It  is  functioning  smoothly,  it  is 
getting  us  places,  it  is  letting  us  enjoy  the 
scenery  as  we  go. 

¥  ¥  ¥  j 

I  now  want  to  turn  to  Drew's  campaign.  | 
Surely  never  such  a  foolish  campaign  since 
Confederation;  certainly  never  such  phoney  j 
issues.  This  is  not  something  new  I  am 
concocting.  I  have  mentioned  this  before,  in 
these  columns. 

First  of  all,  he  spent  too  much  time  attack¬ 
ing  the  Toronto  Star.  The  fact  that  the 
Toronto  Star  has  more  readers  than  any  other 
paper  in  Canada,  and  that  in  a  perenially 
Tory  town,  surely  indicates  that  more  people 
in  Canada  like  the  Star  than  any  other  news¬ 
paper.  If  Drew  believes  in  democracy,  he 
must  believe  in  the  greatest  good  of  the 
greatest  number.  Therefore,  he  must  agree 
that  this  is  the  best  paper  in  Canada.  He 
certainly  would  admit  that  the  person  who 
got  the  most  votes  would  be  the  best  politician, 
particularly  if  it  were  he.  Yet  the  best  the 
opposition  leader  could  do  was  to  vilify  the 
Star.  It  made  a  lot  of  people  go  and  buy  it, 
to  see  what  it  said. 

Now  I  was  out  at  Richmond,  Ontario, 
nomination  day,  and  he  spent  a  good  ten  min¬ 
utes  lambasting  the  Star.  Not  a  dozen  of 
these  denizens  knew  what  in  the  world  he  was 
talking  about.  It  was  a  waste  of  time,  it  was 
a  phoney  issue,  it  was  a  personal  vendetta, 
and  it  was  the  purple  and  ermine  of  stupidity. 
Finally,  attacking  the  Toronto  Star  got  him 
no  votes.  Strike  One. 

¥  ¥  ¥ 

Next,  he  was  away  off  the  mark  with  j 
Canadair.  I  am  not  going  to  argue  that  issue  ! 
all  over  again.  But  in  the  first  place,  it  I 
represented  an  industry  we  need.  We  cannot ' 
come  out  of  the  war  with  all  our  war  industry ! 
worth  100  cents  on  the  dollar.  Canada  doesn’t 
want  her  money  back  on  every  plane  she  pro- ' 
duced  and  lost.  Therefore,  if  there  is  any ' 
salvage  out  of  this  war  industry  at  all,  it  i 
was  all  to  the  good.  Finally,  why  knock  an  j 
industry.  Did  Mr.  Drew  learn  nothing  from  | 
Bren.  We  needed  that  industry  badly  enough,  ; 
when  the  time  came.  Again,  nobody  knew 
what  in  the  world  he  was  talking  about,  no- ! 
body  got  het  up  about  it,  nobody  switched  i 
votes  for  it.  Strike  Two.  ! 

¥  ¥  ¥  \ 

His  third  phoney  issue  was  provincial  rights,  i 
I  am  prepared  to  debate  that  with  him  here  j 
in  this  column,  but  the  sad  truth  is  that  the  | 
electors  have  skunked  him  so  badly  that  it  is  j 
hardly  worth  my  while.  Wrong  as  he  was  on 
the  other  issues,  he  was  wrongest  of  all  on 
this  one.  Even  Sir  John  A.  Macdonald,  his-  j 
torically  and  constitutionally,  is  in  the  Liberal  | 
corner.  Drew  is  just  a  wild  man  on  this ' 
theme.  Again,  it  is  no  issue.  I  have  said  it 
before,  and  I  say  again,  I  cannot  imagine  the 
lady  on  the  streets  of  Manyberries  being 
excited  when  the  Drew  candidate  says: 
"Madame,  are  you  aware  of  the  issues  im¬ 
plied  in  provincial  rights?”  j 

She  probably  would  want  to  get  home  and 
get  her  washing  out  ot  the  bendix.  It  just 
simply  isn’t  an  issue.  Even  among  the  mem¬ 
bership  of  the  Mount  Royal  Club,  I  cannot 
imagine  the  boys  getting  steamed  up  over  the  I 
woes  of  the  citizen  who  is  denied  his  provin¬ 
cial  rights  by  the  bad  bad  St.  Laurent  gov¬ 
ernment.  Again,  not  a  vote  in  a  carload. 
STRIKE  THREE. 

I  could  bring  Drew  up  to  bat  again,  and 
fan  him  all  over,  but  the  plain  truth  is  that  I 
have  only  picked  out  three  bad  platforms  in 
his  plank.  I  could  do  it  three  times  three, 
and  so  could  you,  dear  reader. 

¥  ¥  ¥ 

By  now  you  know  that  Drew  gained  only  i 
nine  .seats  ea.st  of  Quebec  out  of  34,  and  that 
we.st  of  Ontario,  he  picked  up  another  seven 
out  of  approximately  75.  tl  am  writing  this 
without  the  final  figures  before  met.  You 
know  also  what  he  did  in  Quebec.  The 
mighty  Drew-Duplessis  Axis  just  rolled  up  a 
(Continued  on  page  5) 
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/No  Need  Seen  For 
Quebec  To  Worry 
About  Asbestos 

Even  a  Very  Large  Find  in  On¬ 
tario  Could  Not  Shake  P.  Q. 
Industry  as  Demand  Continues 
to  Outstrip  the  Production 

(Special  to  The  Financial  Times) 

Toronto  —  Just  how  big  the  newly  found 
;  deposits  of  asbestos  will  be,  is  anybody’s 
!  guess.  But  Matheson,  Ont..  a  small  Hamlet 
north  of  Kirkland  Lake,  has  sprung  a  surprise 
into  the  Ontario  mining  picture  any'way.  One 
;  does  not  think  of  Ontario  mines  in  terms  of 
asbestos.  It  has  been  known  to  those  who 
specialise  in  such  things,  that  serpentine,  the 
:  mother  rock  of  asbestos  is  possible  in  the 
I  metal  mining  belt.  Although  there  is  not  the 
]  slightest  connection  between  asbestos  and 
I  gold,  chemically  speaking  or  in  terms  of 
!  geology,  the  violent  upheaval  which  at  one 
i  time  or  another  fractured  the  crust  of  bed 
rock  and  introduced  mineral  flows  could  have 
i  and  obviously  did  make  it  possible  for  the 
serpentine  to  form. 

j  Traces  of  the  material  can  be  found  here 
I  and  there,  but  the  Thetford  deposits  in  Quebec 
i  have,  so  far,  been  the  only  really  significant 
j  commercial  showings;  they,  incidentally,  ac- 
I  count  for  the  major  portion  of  the  asbestos 
;  mined  in  the  world  today.  The  people  of 
I  Matheson  have  known  for  some  time  that  the 
j  shining  material  on  the  outskirts  of  their  vil¬ 
lage  was  asbestos.  But  in  a  country  where 
,  gold  and  silver  matter  first,  nobody  has  paid 
I  very  much  attention  to  it.  Until  now,  fol- 
I  lowing  the  announcement  from  Johns-Manville 
;  Co.  offices  that  their  long  search  for  addition- 
j  al  sources  has  been  successful. 

I  No  Likelihood  of  Move 

j  While  excitement  is  running  high  there  is, 
j  however,  not  the  slightest  reason  to  talk  of 
j  the  asbestos  industry’s  moving  away  from 
Quebec.  Those  who  encourage  the  story 
I  which  earlier  last  week  appeared  in  the  press, 

I  are  talking  strictly  through  their  hat,  accord- 
i  ing  to  officials  of  the  company  concerned. 
They  have  in  mind,  of  course,  that  it  is  very 
easy  to  use  stories  of  new  discoveries  'else¬ 
where  to  exert  a  bit  of  pressure  on  the 
asbestos  miners  who  are  on  strike  in  Quebec. 

For  instance,  there  is  not  the  slightest  indi¬ 
cation  as  yet  that  the  Kirkland  Lake  dis¬ 
coveries  will  ever  come  near,  in  size,  to  those 
which  have  been  feeding  the  asbestos  industry 
in  Quebec  with  raw  ore.  All  that  is  known  is 
that  there  is  asbestos  at  Matheson,  and  that 
j  the  company  that  discovered  the  deposit  and 
I  started  to  inquire  as  to  its  size,  has  found 
I  the  matter  sufficiently  important  to  go  ahead 
'  I  with  development  work.  There  are  guarded 
references  to  a  substantial  influx  of  asbestos 
miners  and  workers;  there  is  the  question  of 
looking  over  the  town  of  Mathe.son  and  it* 
possible  later  function  as  a  base  and  supply 
center  for  expanding  operations.  But  so  far 
there  has  been  nothing  which  would  hint  at  a 
development  equal  in  size  to  that  in  Quebec, 
let  alone  one  that  might  make  it  unnecessary 
to  operate  the  Quebec  mines  and  plants. 

Supply  Still  Short 

Asbestos  consumption  still  is  not  meeting 
the  actual  demand  for  the  mineral.  Additional 
mines  and  processing  plants  will  be  required 
to  satisfy  all  would-be  consumers  in  industry, 
in  house  construction  and  in  automobile  manu¬ 
facturing.  The  record  over  a  great  many 
years,  ever  since  the  depression  of  the  early 
thirties,  indicates  as  a  matter  of  fact  that  it 
does  not  require  boom  or  war  conditions,  but 
merely  a  healthy  economy  to  find  a  greater 
market  for  asbestos  than  all  the  existing  mines 
can  fully  satisfy.  Therein  lies  nothing  which 
would  make  it  appear  feasable  to  close  the 
Quebec  mines  and  concentrate  on  Matheson. 
As  a  matter  of  fact,  large  though  the  deposits 
seem  to  be  judging  from  early  reports,  noth¬ 
ing  is  as  yet  known  of  the  underground  con¬ 
ditions  beyond  what  an  initial  drilling  cam¬ 
paign  could  show. 

j  The  drilling  so  far  showed  that  the  grade 
I  is  good  and  the  volume  substantial.  The  dis- 
;  covery  proves  that  there  is  more  in  the  On- 
I  tario  hinterland  than  gold  and  silver.  Even 
i  if  the  Matheson  find  never  reaches  the  stage 
of  a  really  large  development:  if  it  merely 
j  remains  what  it  now  seems,  a  good  commer¬ 
cial  property  and  a  worthwhile  addition  to 
j  the  total  asbestos  source;  this  will  already  be 
I  quite  an  accomplishment.  It  simply  demon- 
I  strates  that  mines  are  where  you  find  them 
i  and  that  every  once  in  a  while  there  is. a  big 
j  one  that  is  brought  home. 

i  This  has  been  illustrated  in  another  form 
I  in  northwestern  Ontario,  where,  near  Reddick, 
:  and  practically  under  the  nose  of  assembled 
j  investment  dealers  from  all  over  Canada, 
!  major  indications  of  uranium  were  found  in 
I  what  can  at  most  be  classed  as  a  more  or  less 
1  accidental  and  superficial  investigation. 
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Wide  Changes  In ,  Dominion  square  corp.  Textile  Annual 

^  Reports  Net  Profit  Up 

Operations  Made  Dominion  Square  Corporation  j  Meeting  Told  Of 


Dorn.  Roord  Manager 


Operations  Made  Dominion  Square  Corporation 

annual  report  for  year  ended 
Rw  R  ^  BlActriC  April  30,  1949,  shows  gross  oper- 
»  •  •  ating  income  amounted  to  $813,-  j 

^  296  as  compared  with  $754,492  in  j 

Dictated  by  Expansion  in  previous  year.  After  charges,  in- 
Business  Reorganization  interest  depreciation  { 

r  n  •  A I  ±  r'  taxes,  net  profit  amounted 

.  Ot  Policies  Almost  Uom-  to  $132,250,  equal  to  $2.82  per 
plete  share  on  46,900  shares  outstand- 

-  .  _  ing.  This  compares  with  $122,- 

(Special  to  The  Financial  Times)  389  or  $2.60  a  share  in  previous 


Industry's  Risk 

Gordon,  Daniels  Outline 
Measures  to  Avert  Sales, 
Profits  Decline  —  U.K. 
imports  a  Major  Factor 


B.C.  Electric 
New  Cas  Plant 


'Hiram  Walker  Reports 
Third  Quarter  Profit 


Dividend  Declarations 


Vancouver.  —  When  the  North- 

west  Light  and  Power  Association  .  Andrew  Fleming.  presidi 
^  ,  states  in  the  report  that  “ac 

met  here  recently  A.  E.  Grauer,  earnings  can  be 

president  of  B.  C.  Electric  Co  out-  ugip^ted  for  the  currcnt'year. 


Fleming, 


previous  Shareholders  of  Dominion  Tex- 
I  tile  Company  Limited  at  annual 
president,  I  meeting  this  week  heard  G.  B.  1 
at  "arlHi-  Gordon,  president,  and  F.  R. 


states  in  the  report  that  "addi-  I  Gordon,  president,  and  F.  R. 
tional  net  earnings  can  be  an-  I  Daniels,  vice-president  and  gen- 


year.”  eral  manager,  voice  warnings  as  : 
on  the  hazards  facing  the  cotton 

I.  niiorf  textile  trade.  At  the  same  time,  I 


lined  how  his  company  had  en-  I  pj  ^  .  ..  to  the  hazards  facing  the  cotton 

deavored  to  keep  pace  with  expan- 1  "  ,  textile  trade  At  the  same  time 

basis  of  50  cents  per  share  quart.  iraae.  ai  me  same  iime, 

3tJlr  h  n,  erly  and  Mr.  Fleming  says:  -The  company's  top  executives 

^  °°  '  shareholders  may  be  assured  that  PO'^ted  out  the  steps  currently 

“Population  and  economic  activi-  .i,-  rfirertors  favor  the  nolicv  of  being  taken  to  forestall  such  dan- 
ty  in  this  province  after  the  war  ‘^..^Ji^^Xldends  in  k^ing 

Increased  at  a  faster  rate  than  tj,g  ^g^  earnings  of  the  cor-  Favorable  circumstances,  in- 

anywhere  else  in  Canada  ",  said  Mr.  poration.”  He  reported  the  build-  fairly  high  output  levels, 

r\f  Kiiei_  .  >1  a /4  amoKIa/-)  AAmr\finxr  eV\Atsr  O 


5ter  rate  than  tj,g  ^g^  gamings  of  the  cor-  Favorable  circumstances,  in-  j  who  has  been  managing  and  treas-  g,yg  ^^e  Gas  Works  a  total  of  48 

nada  ",  said  Mr.  portion.”  He  reported  the  build-  fairly  high  output  levels,  .  urer  of  the  Canadian  Underwnt-  pvens.  How’ever,  six  old  ovens  will 

Grauer.  “From  a  period  of  busi-  „  maintained  in  good  enabled  company  to  show  a  ers  Association,  Montreal,  since  ^gd^g^  immediately  and  another 

ness  stagnation  during  the  depres-  condition.  profit  margin  on  65  million  pounds  193o,  was  appointed  manager  of  pg  jg^gp  commission 

Sion  of  the  30's  through  the  brisk  qi  i,-  <•  ,  i  yarn  and  cloth  and  108  million  the  Dominion  oBard  of  Insurance  jg^gj.  on. 


■NCW  \4Ci9  rIoilT  Windsor.  — Net  profit  for  quar-  !*'  .  .  - 

-  ter  ended  May  31,  1949,  of  Hiram  Yearly 

To  Have  2,750,000  Cu.  Walker-Gooderham  and  worts  Ltd,  «»„ 

^  _  and  subsidiary  companies  was  $5,- 

Ft.  Daily  Capacity;  Out-  984,082  compared  with  $4,370,213  AngTo-ca^in.^^^ivl^^ 2.2"  'jiiii' 
put  Slated  from  Aua  I  f^e  same  period  in  1948.  Net  Angio-Mid.  Dcvriopment  i.’oo  * 

-  profit  a  share  for  the  period  was  Aybe^os“To‘m.  .  1 20  ■'o 

Vancouver.  —  A  battery  of  24  52.07  compared  with  $1.51  a  year  HalUntj’ne  n.  m.,  cd.,  I’rcf.  i.r, 

coke  ovens,  capable  of  producing  ''S°-  Harbcr-Eiiiii,  prcf .  3..->o  i.-.-, 

2%  million  cubic  feet  of  coal  gas  For  the  nine  months  ending  May  (J^jj  *T>^ie^phone*^’(  o .  2  'o(i  '^'1 

per  day,  will  begin  production  on  31,  net  profit  was  $19,643,269  com-  i.iitmore  Hat!!,*  i;oni.  '.’.V.V. .'  *  (o  "in 

August  1  at  Carrall  Street  Oas  pared  with  $21,860,652.  Per  share  .  i  "” 

Works,  of  B.C.  Electric  Railway  net  was  $8.80  compared  W'ith  $7.67  Braniford  cor".,  coin.' .'li'vi 

Company  Ltd.  Pilot  lights^  aseo-  ;  a  year  ago.  However,  the  net  n  '”'’'!:'  , .  I"*" 

elated  with  the  ovens  were  lit  on  profit  for  the  nine  months  ending  Bright  co  .  li.’  u!l! 

June  10.  Total  cost  of  the  new  I  May  31,  1948,  contained  an  extra-  british  Columbia  “A”  i.60  .iii 

plant  will  be  $753,000.  ordinary  and  non-recurring  divi-  {jHIinJ  *  {jj;;  "ii'*’  ;  ;;  ■Jjj 

Before  the  new  plant  can  begin  dend  of  $1,081,806  received  from  a  Can.  Industries.  Pref.  .. —  7.00  1.7.^ 
producing  there  must  be  a  heating-  subsidiary  company  not  whoUy 

up  process  to  bring  temperatures  owmed  and  not  consolidated.  cnn.  Bronze,  Com.  .  i.u  .jjj 

up  to  operating’  hcAt.  This  pro-  I  ilan.  Gen.  Investmeiitii . Ro  .20 

ce.ss  will  take  about  six  weeks,  l  J;®"®dlan  Bank  of  Commerce  .80  .2(1 

A  LESLIE  HAM,  B.A.  LL.B..  j  lngersoll-Rand  iji  ist  £ 

er ih.  und.™r.t. “ . °"vM «x o,do.‘ wIS  Eamingt  Rise  ii-":  nvi  a  .s 

s  Association,  Montreal,  since  rpfired  immAdiatoU,  .nd  Canada  Cement.  Pref .  l.,tn  ,.12'/. 


1.20  ..30 

3..->0  1.7.', 


1.30  .;I2) 

fi.OO  1..-.0 


war  years  when  innovations  were  ,  ^  f requirements  to  ygrds  of  finished  fabrics  in  past  Underwriter^’,  at  recent  annual  -ndinpr,  «  tu- 

virtually  impossible,  management  1^“  y  '"f- ’  fiscal  year,  despite  higher  output  meeting.  He  succeeds  Arthur  H.  ovens  will  aUn  nmdnpp  ’afti' 

found  occasion  to  implement  few  L"  amounting  to  ggj^j  Gordon.  However,  3.  Stead,  whose  retirement  on  let  °  rpmdrp/f  ^  thp  mp* 

...  \  T.'iA  ViavA  haan  niirrhaaaH  -  . . .  . _  _ _ _ tOUS  Of  COke.  rCQUired  for  the  mfl- 


changes  in  methods  of  practises.  ,  purchased.  ,  warned,  a  relatively  slight  de-jJuly  has  been  announced. 

"With  the  boom,  we  had  to  face  j  points  out,  selling  prices,  unless  met  I  - - 

a  multitude  of  changes  which  mean  ; take  care  of  sink-  kjy  comparably  lower  cost  oasi-s,  |  ^  \A/  I 


Company's  '48  Returns 
At  All-Time  Hiqs  Equal 
To  $6.81  Per  Share 


multitude  of  changes  which  mean  ' ,  .  .  ...  .  ..  by  comparably  lower  cost  bases,  ^  \AM  I 

careful  appraisal  of  every  man-;  ycaf  could  bring  the  threat  of  heavy  I  W*  VT  ,  LII10S8T 


Can.  Bronze,  Com .  1.24  ,31 

Cnn.  Bronze,  Pref .  S.lMl  1.23 

Can.  Gen.  Investment. . 80  .20 

Canadian  Bank  of  Commerce  .80  .20 

Can.  Colllerie.,  Com .  .1.*, 

Can.  Dredge  gc  Dork  .  1.00  ,2.3 

Can.  YVe.fein  t.iimher  . 40  .10 

Can.  Pacific  Bly  Pref.  _  4%  2% 

Cnn,  ralrbank.-,Mnr.e,  Pref,  8.00  1„30 

Canada  Cement,  Pref.  _ _  l.,30  ..12‘4 

Craig  Bit  Co..  Coin . 30  .2,3 

Central  Can.oda  l.oan  . . .  .2.3 

Chatco  Steel  .  .2.3 

Craig  Bit.  Co.,  Pref . .30  ,2,3 

Cromi  Cork  A  Seal  .  2.00  ..30 

Con*.  P.iper  Corp .  1.00  ..30 

ron*.  Min.  A  Smelling  .  3.00  1.,30 

Con*.  Min.  A  Sm.-lting,  Bstro  3,.30 

Davl.  I,eather,  "A”  1..30  .37', 3 

Davl.  I.eather,  “B”  70  .17% 

Doiii.  A  .Ynglo  Inv.,  Pref.  ..  S.OO  1.2.3 
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.50 
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1.00 
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4.50 
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1.00 
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July  28 
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2.20 
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1.20 
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y- 

July  15 
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Tiiio 

July  .1(1 

June  .3(1 

.57 'i 

y. 

Jul.v  25 

June  2(1 

.45 

.fii{ 

y. 

Aug.  1 

July  11 

1.12 

2.00 
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July  11 

3.75 

5.00 
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July  15 

June  ;I0 
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.80 

1.00 

July  3(1 
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agement  phase  followed  by  a  April  30,  1952.  I  future  losses.  |  - 

sweeping  change  in  policy.  Prob-  Current  assets  amounted  to  j  There  had  been  little  sign  of  j 
lems  under  the  old  centralization  .  $175,233  as  compared  with  $130.-  j  improvement  in  “the  donuralized 
gptiin  been  me  too  comnlicated.  We  969  and  current  liabilities  to  ,  conditions  in  the  American  cotton 


iSetup  became  too  complicated.  We  969  and  current  liabilities  to  ,  conditions  in  the  American  cotton  !  . 

had  to  develop  sub-divisions,  $92,338  against  $90,062.  ^  industry,”  the  president  com-  !  Net  Returns  Cut  Sharply 

strengthening  some  and  creating  -  - — -  ,  mented,  adding  that  neither  thfe  gy  {,)  Sales  Volume 

others.  C f  I-.  — _ _ J  1 I  dollar  quotas,  which  cannot  be  j  ,  ^,7  ,  r'  1 

Research  Department  <»ll W WwO  VpS  j  regarded  as  a  protective  measure,  j  And  Migher  V^OStS 

Pe2«rsect^onrf^^^^^^^^  SdICS  FOf  Yeaf  Theannualr'^^^iTofC.W.Lind- 

gaS  and  transporUtion,  were  weUi-  _  nations  tariffs”  would  be  ade- ^  say  &  Company  Umited  for  the 

ed  into  a  single  unit.  Similarly,  all  profits  Decline  From  Ab-  n  i  fs^al  y®®r  ®nded  March  31,  1949, 

transportation  divisions  -  urban.  Uechne  FPOm  Ab-  titors  sell  their  goods  in  thus  mar-  .  g^ows  decreased  operating  profit 

Jnterurban,  freight  —  were  placed  i  norma  I  High  But  Returns  ket  at  prices  abnormally  In  rcla- as  compared  with  $180.- 
under  a  single  head.  In  addition.  Seen  Satisfactory  1°  ^ j  530  in  the  preceding  year.  Net 

we  have  dcvelopei*  a  research  de-  -  ^  j  ,  0"’^  Profit  amounted  to  $42,806.  equal 

partment.  Its  job  is  to  advise  the  Sales  of  Silverwood  Dairies,  ®  °  I  to  $9.70  a  share  on  preferred,  com- 

president  on  problems  ranging  Dtd,.  and  subsidiaries  for  the  fis-  actur  ng  costs  at  i  paretj  ^vith  $81,213,  or  $18.40  a  pre- 

from  improvement  in  operating  j  cal  year  ended  March  31,  showed  perm  t  our  se  ing  P* j  share  in  previous  year. 

der'tJe'mostmfLT^ondmon^^^  The  report  draws  attentio, 


Silverwood  Ups 
Sales  For  Year 

Profits  Decline  From  Ab¬ 
normal  High  But  Returns 
Seen  Satisfactory 


ixr  of  coke,  required  for  the  ma-  '  Min.  &  SmcitinK.  R 

ly  has  been  announced.  nf  waf^r  tn  fha  i,fa<h#r.  “A”  ... 

- nufacture  of  water  gas  in  the  new  I  Annual  report  of  Canadian  In-  ['"»•»  teaihrr,  “B” 

.  _  .  _  -  „  -  water  gas  plant,  and  1200  gallons  R.n/t  t  *  Anglo  Inv.,  Pref. 

»  \Ag  I  r.r  tor  i  gersoll-Rand  Company  Ltd.,  manu-  Malting.  Com . 

00  Vt  •  kiriCISaV  *  i  facturers  of  compressed  air  tools  h'*"''  Malting,  prrf . 

Each  oven  will  have  a  capacity  I  and  machinery,  shows  net  income  il'd";;  <  Ari  rarV, 

i^AlA#n  tons  of  coal  and  the  daily  j  for  1948  at  a  new  all-time  high  of  i>oni.  Xizzl  A  coal,  “B” 

I  VI  II »  I^UWII  total  consumption  ^of  the  battery  j  $1,301,000.  or  $6.81  a  share  capital  I'lolij!"  Dl!iri”,"'’Vrry.^  ^ . . . ; : 

-  13  expected  to  be  175  tons.  ;  stock,  up  from  the  previous  record  Uom.  oilclotit  a  l.inoi.inn 

Net  Returns  Cut  Sharply  it  is  intended  to  use  a  blend  of  I  of  $1,274,420,  or  $6.67  a  share,  re-  iinmln'ion  'store.  . .! 

Ru  rteevK.  In  Cnlne  Vnliimc  British  Columbia  coals  In  the  new  I  ported  for  the  preceding  12  months  Dome  .Mines  Ltd . 

By  Drop  in  bales  Volume,  .  eomnarin^  «,ith  nr  !>'»"•  J--- .r®.™'  . 


Aug.  2  July  8  ..311 

July  1.3  June  17  .311 

Aug.  1  July  1  4% 

July  1.3  June  30  4..3I1 

Sepf.  20  Aug.  10  .97 

Aug.  1  July  18  ..30 

July  g  June  20  .2.3 

July  K  June  20  .2.3 

July  2  June  23  ..30 

Aug.  1.3  July  1.3  t..30 

.luly  18  June  (i  1.7.3 

July  1.3  June  30  7..30 

July  1.3  June  :i0  II. oo 

Sept.  I  Aug.  I  1.12 

Sept.  1  Aug.  1  ..32 

Sept.  1  .\ug.  1.3  3.7.3 

Aug.  1  July  8  .7.3 


.97%  1.30 
..30  ..80 

.2.3  ..30 


1.12'3  1..30 
..32 '/a  .70 

3.7.3  .3.00 


nt.  and  comparing  with  $847,981  or  :  x"r,' \vil""!  i.'!!!! 

-  j$4.47  per  share  for  1946.  Operat-  Dom.  Te.iiie  (;o..  Pref.  .. 

RrttvIliAra  10A0  Knion  (';ih%”  'ivef. 

DraZlllarl  lower  at  $2,244,954  as  compared  Kaslern  llakerle.,  Pref.  .. 

I  with  $2,427,683,  but  provision  for  Pref';^’’ . 

A  Uinl«  income  taxes  was  reduced  to  $747,-  Knamel  a  Heating  . 

AAWTITiry  nign  Ig^g  $980,660.  Depreciation  vu"."'’‘',.r!ii!'*;:o!.’'‘'‘pref.‘ ' ! ; : 

I  allowance  was  slightly  higher  at  Konndatlnn  Co.  of  Canada 
To  Spend  $40  Million  |S1S1.7T0,  against  $165,714.  |('leneral  ‘^IVIrolZm.''  . 

TUle  Van-  an  r-.aUal  Cw  i  PAymCnt  Of  fOUr  quartcrlv  divi-  (ieneral  Products.  “A"  ... 

inis  '  ear  on  Leapirai  cx-  ,  .  . ^  ’  r  lipi^rai  produn.,  “b-  . 

ann.lan.  O  *>  kiClIlan  I  -  a  °'  $ Cach  OH  thS  191,168  |  pref.  .. 

pansion,  Million  {shares  of  capital  stock  outstand- . Grand  A  'roy  . 


5.00 

1.25 

y 

Aug. 

1 

July 

H 

n.T5 

5.00 

1..10 

..17 

y. 

Aiig. 

.1 

July 

n 

1.87 

2.(12 

.;i8 

Air. 

Aiig. 

.1 

July 

8 

2.'i5 

2.«2 

1.00 

.'25 

y. 

•Xiig. 

.1 

Jiily 

8 

.75 

1.00 

1.00 

.25 

’  y. 

Alig. 

1 

July 

15 

.7(5 

1.00 

1.75 

.44 

y. 

July 

15 

June 

20 

.  15 

.00 

1.00 

.40 

u. 

July 

•29 

.III  lie 

.V) 

1.10 

1.70 

2.00 

..',0 

y. 

Jul.v 

15 

June 

15 

1..50 

2.00 

1..70 

.:i7' 

■j  y. 

Sept. 

15 

Aug. 

18 

l.l2'.j 

1..70 

.70 

.iTti 

y. 

Jul.v 

30 

June 

no 

.52>.lf 

8.1 

1.00 

.25 

y. 

Aug. 

1 

July 

2 

1.00 

1.0(1 

.25 

y. 

Aug. 

1 

Jul.v 

2 

7.5 

1.00 

7.00 

1,75 

0 

July 

15 

June 

15 

.5^25 

7.00 

1.00 

.25 

y. 

July 

15 

June 

28 

1.7.5 

1.40 

1.40 

..15 

y. 

July 

15 

June 

28 

1.05 

1.40 

4.00 

1.00 

0. 

Jiily 

15 

June 

no 

n.oo 

4.00 

1.00 

.25 

y. 

July 

15 

June 

no 

.75 

1.00 

1.0( 

.20 

y. 

July 

15 

June 

18 

.78 

1,04 

1 .00 

..70 

s. 

July 

30 

June 

no 

l.fMI 

1.00 

I  Grand  A  Tov 
I  IlighlHiid-Brll  I  Id. 


procedure  to  cost  reviews  and  |  an  increase  of  6.72  per  cent  over 
procedure  to  cost  reviews  and  per-  ,  the  previous  12  months. 


Regular  quarterly  dividends  of 


po.cu  vv.Lu,pox,^zo.  o  .PLO.VV  required  $1,146,948,  leaving  a  iVifdZ m  a  8 . 

ferred  share  in  previous  year.  ,  against  time”  to  com-  surplus  for  the  year  of  $164,052.  j  H.Jdro-Kiecii  ir  Owi. 

The  report  draws  attention  to  |  piete  large  projects  which  will  ease  The  company  paid  four  dividends  "prif"""'* 

the  fact  that  the  company’s  fiscal  the  strain  on  existing  facilities,  of  75c  each  and  an  extra  Of  $1.25  !  intern.'  Nickel,  Pref.'  .  .. 


“The  general  framework  of  our  $1.25  per  share  have  been  paid  on 
reorganization  has  been  completed,  the  preference  stock  of  Silverwood 


- . .  “  -  - -  Wage  Incentive  Plan  i  i®®'-  i®®'-  '•a®  company  s  nscai  me  sirain  on  existing  lactiities,  of  75c  each  and  an  extra  Of  $1.25  1  inicrn.  MckH,  Picf . 

..The'^Lner^i  frnmecernr^  nf  „,.r  ,  quarterly  dividends  of  Outlining  the  Company’s  plan  to  |  >'®«r-end  h®®  ^5®®"  changed,  and  Henry  Borden,  president  of  Brazi-  on  January  12,  1948,  a  total  of  I . 

The  general  framev\ork  of  our  $i.2o  per  share  have  been  paid  on  -put  our  plants  in  competitive  results  are  not  strictly  comparable,  lian  Traction,  Light  &  Power  Com-  $4.25  a  share,  out  of  1947  earnings,  inicin.'i  tiiitirs.  ('om.  ' 

fho  r!ffn  i  P®®t®''®ace  stock  of  Silverwood  physical  condition  without  delay,”  Earned  surplus  at  the  close  of  panj,  described  company’s  strenu-  During  the  year  the  company  re-  VZIrt.'trou  ’pI 

We  are  now  in  the  stage  of  refin- I  Western  Dairies,  Ltd.,  and  quarter-  despite  present  high  prices  for  the  latest  period  stood  at  $502,065,  oim  current  program  at  annual  eelved  $52,592  as  a  portion  of  Its  J.mcnal  Publishing"..’.. 
Jafa.  Thu  machinery  and  building  repairs,  as  against  $477,252  a  year  earlier,  meeting.  post-war  refund  of  excess  profit  w"'pref 

inno-  t’mp_n  fart  permanent  I""  ^  Sllvcrwood  Mr.  Daniels  added  that  Dominion  Balance  sheet  shows  current  as-  The  problems  of  expanding  the  taxes  and  this  has  been  added  to  Maple  ’Lear  Garden.  '  . 

a  long  lime  m  laci.  permanent-  |  Dairies,  Ltd.  There  was  also  paid  Textile  was  instituting  bonus  in-  sets  amounting  to  $1,310,240.  com-  m"in  services  are  of  major  propor-  earned  surplus  along  with  other  If;,';  *  .T;J-  {iZ 

"'■R  n  TTiertrir  a  n  aiiit  nf  no-  '  ‘during  the  year  a  total  of  25  cents  centive  methods  of  pay  “which  pared  with  $1,437,941  as  at  March  tion,  he  said.  Reserve  water  stor-  credit  adjustments  in  respect  of  McCabr  (train,  “A”*’ . 

fn™in.r^^anaL,r,rnV  I  P®*"  are  recognized  by  labour  and  man-  31.  1948  and  current  liabilities  at  age  is  being  depleted  and  the  com-  prior  year  totalling  $22,723,  in-  « 

pLaTdaraWrnrn- I  agement  alike  as  the  fairest  ar-  $141,172  against  $268,043.  Work-  pany  has  unfilled  demand  for  new  creasing. earned  surplus  from  $5,-  Mitchell.  J  9.  ..  .  '  '  . 

P.-P..  ip  pif.-pi-p-  fhp  „rhop  During  the  year  Silverwood  rangement  for  reimbursing  labour  ing  capital  position  showed  little  connections  of  100,000  kwh.  The  114,460  shown  at  the  end  of  1947  to 

fr.n.nnri«t7r.n  Ltd..  Sold  the  remaining  for  its  efforts.”  He  pointed  out  change  at  $1,169,068  compared  ,  position  with  regard  to  telephones  $5,343,817  as  at  December  31.  1948.  'National  Ho.K  r.i3  “B’*  ‘ . 

couver  and  Victoria  through  whole- I  ®>®®®  A.  .shares  available  in  the  that  “this  method  ensures  good  with  $768,803  a  year  earlier.  is  equally  difficult.  Reflecting  the  year’s  surplus  t-w!  Iim„.  •  ' 

«alp  removal  of  street  cars  and  treasury,  and  Silverwood  Western  wages  and  work  standard.s  to  the  Thomas  L.  Redfern,  president.  During  1948  $32  million  was  earnlng.s,  net  working  capital  is  iiRiivie  I'lmir.  Pref. 

.xd  their  r‘epi.r,me„l  with  ‘-U-  »<>■<'  th.  b.l„o,  of  employee,,  and  at  the  ..me  time  th,,  .eduction  in  net  profit  tSf,'  “  "f  ^Sel”  W  ;X%’oa  ^tTe  JUd'oTtS?,'’  i!"" 

■model  hrse«  with  and  without  trol-  *Ls  five  per  cent  preference  treas-  assures  management  of  a  fair  rate  j,  accounted  for  by  decrease  in  the  tv.ntau\e  capiiai  budget  or  $4U  $6,243,302  at  the  end  of  1948,  up  ont.  Boani.v  Suppi.v,  Pref. 
levs  In  additi^r  t^e  c^^^^  This  was  done  in  each  of  productivity.’-  gale*  volume,  increased  operating  aulhon  for  this  year  will  be  ex-  from  $5,853,898.  Current  assets  In-  O'ajjjo 

has  embarked  on  a  program  of  ®®®®  reimburse  the  company  for  Wage  scales  in  Britain  were  expanses,  increased  provision  for  ..  .  eluded  $1,529,750  in  Dominion  of  Ontario  stceh  Pref.  — 
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model  buses  with  and  without  trol-  preieience  ireas- 

leys.  In  addition,  the  company  stock.  This  was  done  in  each 
has  embarked  on  a  program  of  ®®®®  reimburse  the  company  for 


I  eluded  $1,529,750  in  Dominion  of  Ontario  ‘sirel’.  Pref.’ 


expansion  irpovTrfLiK  e^^^^  heavy  capital  expenditures  which  “approximately  55  per  cent  of  doubtful’  accounts  and  increased  i  The  liquid  position  Is  better  now  Canada  bonds  at  cost  with  a  mar-  Penman,  l-^ 
expansion  in  power  laciiiiieB,  esiaD  _ ^  v,„ _ u  _ _ vt _ _  ....  „  .  _  than  at  the  end  of  1948  when  cash  irot  r,f  808  non  o— V*  -j..  • 


liihment  of  new  Huh-statinns  etc  ^®d  been  made,  particularly  over  ours,”  he  said,  and  a  combination  amortization  of  store  alterations. 

■Smpany  ^Tlcy  i.  P'"”  P^P"  - 


net  only  to  keep  pace  with  condi-  i  certain  plants  and  equipment, 
ti'pns.  but  to  anticipate  them  and  j  Operations  for  the  year  were 
thus  be  prepared  for  continuing  ex-  considered  to  be  very  satisfactory 
pension  in  the  province’s  public  {  although  net  profit  was  somewhat 


utility  requirements. 

Can.  For.  Invosfmont 
Earnings  Hold  Steady 


lower  than  the  previous  year.  In 
previous  year,  company  made  a 
somewhat  abnormal  profit  in  but¬ 
ter,  while  this  past  year  a  reverse 
condition  resulted.  Due  to  the  in¬ 
troduction  on  the  market  of  oleo- 


deployment  of  labour  was  the  only 
hope  in  meeting  competition  from 
“those  countries  which  do  not 
have  such  a  high  standard  of  liv¬ 
ing  as  we  have  in  Canada.  I 

“Although  the  sales  of  British  | 
textile  goods  in  Canada  are  al-  | 
ready  at  a  very  high  level,  the  , 
pressure  to  increase  these  sales ; 
is  constantly  becoming  greater,”  ' 


W.  Allan  Black,  president  of  |  n^a^garine  at  a  time  when  mo.st  i  [’®  "'®®a®d-  ‘Tt  is  to  be  hoped  that 


Bright  Company 
Sales  Decline 

But  Improvement  Is  Seen 
As  Against  General 
Drop  in  Wine  Trade 


I  Scarfe  l.td.,  “A” 
f-aife  Ud.,  “B” 


companies  in  the  butter  business 


this  pressure  does  not  reach  a ! 
point  where  Canadian  textile  wage 


than  at  the  end  of  1948  when  cash  get  value  of  $1,525,300,  accounts  I'PopT."  Credit  ^ 

was  at  "the  dangerously  low  level”  receivable  of  $1,877,567  and  cash  Pf'-mn  Gold  ADne.  ^ . 04 

of  $10  million.  It  is  better  now  of  $138,508.  "nZ  PMf.  3.(io 

because  of  the  international  bank  _ _ _ Quebec  Poner  co .  i.oo 

j  .  Bellman'.  (Can.l  l.td.,  Pref.  1.00 

'a®®'  Great  West  Coal  Rise  '*•’"■’<'«  “®”  . 

Mr.  Borden  explained  that  the  | .  ' ***'  y  war  wwwi  maw  j  ’  .,g„  . 

$75  million  loan  would  cost  the  In  EomingS  Reported  5h"winiwiniam  *c’o.;  ■  ’(ioni.  :  .30 

company  4.86  per  cent,  including  -  s-mthern  Can.  Power.  Com.  .  1.20 

all  charges,  and  that  it  is  to  be  |  Montreal.  —  Net  profit  of  $598,-  souHtem^can.  Powe^r.^Pref.  ,  o.oo 

amortized  over  a  22-year  period  * equal  to  $3.72  per  share,  is  snguenaV  Power,  Pref.  .  4.2." 

H’ith  final  repayment  expected  by  i  reported  for  fiscal  year  ended  Stand.  <:h<‘>n'ral.  (■nn,  .  4(» 

January  1,  194'7.  ;  March  31  by  Great  West  Coal  Com-  s,.  i.awreme  Cor,’..,  i.t  i'lef.'  :  2.00 

The  company  is  not  bound  to  use  i  Pariy  Ltd.,  and  wholly  owned  sub-  sc  *",'Z"prer  o’nn 

the  funds  in  the  United  States,  but  aidiar’ies.  This  compares  with  .s,.’ i.aJ^enre  Paper’  2nd  Pref.  2.(0 
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Canadian  Foreign  Investment  i  *  •  •  au  ^  w  •  pressure  does  not  reach  a  Profits  of  T.  G.  Bright  &  Com-  the  tunas  m  me  unitea  btates,  Dut  *  ok  ^  u  «*'  Paper  : 

SXaLn  Ltd  said  following  i  Pa'"t  "’b®re  Canadian  textile  wage  panv  Ltd.  for  fiscal  year  ended  will  spend  a  large  proportion  there.  ,  $-362420,  or  $2.25  per  share.  In  "A 

aS^meeting  of  Shareholder^  T"  '®v®b  are  threatened.  The  pio-  'L.‘ch  31  were  adversely  affected  Tenders,  however,  will  be  the  de- ,  pr®v.ous  year.  Working  capital  ^ 

l  earnings  for  current  year  to  7’™’  '  ductivitv  program  we  have  unL- j  bv  higher  costa  and  lower  sales  cicling  factor  on  where  the  money  |  advanced  to  11,576.948,  from  $1.- 

date  .re  Tnnlng  companies  to  take  ;  i®  spent.  1120(67  at  end  of  prior  fiscal  pe-  sn|,er,e,  Pete;  Ord 


that  earnings  for  current  year  to  g^g„^.  companies  to  take 

date  are  running  at  iJbout  the  g  ^gfjg.^g  inventory, 

same  level  as  last  years.  ' 

On  July  1.  1948,  Silverwood 


Questioned  on  the  Brazilian  ex. 


120,767  at  end  of  prior  fiscal  pe-  j  sljpjrjjjt  Peir,’  orS"' 


change  situation  Mr.  Black  said  {  Dairies,  Ltd.,  instituted  a  cost-of-  j  lels  spoke  of  the  company’s  policy  Dollar  value  of  sales  declined  6 
there  have  been  no  new  recent  de-  i  *''’'ag  bonu.s  for  all  employees,  and  |  of  providing  quality  goods  at  rea-  pgg  cent,  but  the  costs  of  the 


ch  a  situation.”  than  able  to  meet  its  obligations  A.sked  what  the  outlook  was  for  j  riod.  .  .  ^  sV^’^l'^Tonr^  Flou"^.oni:  ^ 

Both  Mr.  Gordon  and  Mr.  Dan-  and  increase  its  working  capital.,  dividends  by  several  stockholders,  -l-  R-  Brodie,  president,  stated  ,,,  i.a,„ncc  Fio.i,-.  Pref. 


iz.1  -  \  .1-  .  ,  .  «  Mr  Borden  renlied*  “I  can  give  that  increased  earnings  show  a  slater  Co.,  X.,  Com . 

lels  spoke  of  the  company  s  policy  Dollar  value  of  sales  declined  6  1^/'  «a®a®a  repiiea-  J  Rive  |  nncmtintz  I'c®'' . 

of  Drovidlne-  oualitv  aooda  at  rea . «...  nf  the  I  absolutely  no  assurance  of  our  ;  continuation  of  high  operating  ef-  sim  r,...  Com.  . 
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hfavy  deficit  with  the  U.  S..  the  !  products, 
uhfavorable  balance  amounting  i  — 

to  about  $40  million.  Notlonol  Grocers  StjIos 

Discussing  quarry  development.  :  Reported  Sotisfoctory 

the  president  said  operations  are  I  *  _  » 

being  intensified  to  extend  as  far  i  5,g,gg  ^^g  g„^  ^^g 


I  ficienev  combined  with  additional  Stcri  Co.,  pref .  .3.n« 


Toofce  Bros.,  Com. 
I  I’nion  Co 


velopmenta  and  that  the  situa-  '  ^*^**'  together  with  other  increased  :  sonable  prices  to  the  consumer,  goods  sold  approximately  equalled  |  dividend  policy.  Uonna%  which^resullted  to  a  large  '*'^**'^  Bros.,  Com 

tion  remains  serious.  He  pointed  |  ®’‘P®a®es.  affected  the  cost  of  op-  j  steady  employment  at  good  wages  'f.e  costs  of  goods  sold  in  the  pre-  !  I”*®  SiT  I  Stent  fro^  tll^  seveJ^^^^  Vlcl?ov"Mr/"(  o 

out  that  for  the  first  quarter  eration.  while  enjoying  little  or  no  ^  for  employees  and  a  fair  return  vious  year.  To  maintain  and  im- 1 ^®'^’  ®®®  i  er  throiurhont  the  nast  season  The  "alermi.'  L 

au,  ye.r.  Bn..ll  h.d  .  fir'y  i !>«'"  »'  ">  ff''-  ptove  ilt.  cotnp.hy,  po.lUon  In  th.  ’jf,"  !  .ever,  v^nt.r  .J  contHM.d”'  S.'l'/r’tt.'*  p'rVt 

hfavy  deficit  with  the  L.  S.,  the  ,  Products  holders.  the  expropriation  for  mar-  _ « _  :  operating  difficulties  and  higher  "”1"" 

uhfavorable  balance  amounting  ■  “  _  i  ket  development  was  expanded.  UoaeaW  «e.wa  '  costs,  such  as  snow  removal.  IvrTrn  fiZerl’  Pr 

to  about  $40  million.  NotlOnol  GrOCPfS  UlllOn  Gas  Co.  Peceiots  The  company’s  relative  position  ^ieOUrTaUiaS  noao  OOyS  j  Brodie  said  it  must  be  re-  "““I' 

Discussing  quarry  development.  :  Reported  Sotisfocfory  FrOHI  TOXOS  Ruil  StOOdv  D^®  ^ade  last  year,  says  Presi-  NeW  PoCt  RooHstic  I  cognized  Uiat  there  are  "several  Wool  ’romblnu  Corp. 

the  president  said  operations  are  I  ‘  _  »  _  r  E.  A.  Thomas,  actually  im-  -  !  factors  present  which  Indicate  that  Flr«  in*. 

being  intensified  to  extend  as  far  i  Sgigg  .nince  the  end  of  the  com-  Chatham  Ont.  Receipts  of  proved,  whereas  the  overall  loss  in  Conclusion  of  a  new  collective  j  g  degree  of  caution  is  advisable  8.— S.nG-nnnKills 


Union  Gas  Co.  Peceiots 
From  Texas  Run  Steady 


severe  winter  also  contributed  to  |  Wosiey  Miinon,  pref  . 
operating  difficulties  and  higher  G?^".‘."“A”‘*’. 

cost.s,  such  as  snow  removal.  Western  Grocers,’  Pref 

Mr.  Brodie  said  it  must  be  re-  1  !!-- 


cost.s,  such  as  snow  removal.  Western  Grocers,  Pref 

Mr.  Brodie  said  it  must  be  re-  ^1®^;  * 

cognized  yiat  there  are  "several  Wool  romblni;  Corn . 

factors  oresent  which  indicate  that  Weillnston  Fir*  in. . 
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a  degree  of  caution  is  advisable  |  S.*-Si®mr-onnifiU!r 


as  possible  the  limestone  reserves  pai^y's  fiscal  year,  April  2,  com- *  Te.xa.s  eas  from  Panhandle  Eastern  sale*  of  Canadian  wines  during  the  .  bargaining  agreement  has  been  an- ,  results.  Com-  ^ 

favorably  with  last  year.  H.  i  Pipo  Line  Company  have  been  12-month  period  was  much  greater  jnounced  between  Courtaulds  <Can-  |  petition  from  other  coal  fields  and  |  D  ^  DsilllA#Silf 

the  nature  of  the  ground,  and  the  McNally,  president  of  Na-  i  fairly  steady  since  Mav  1,  althou*»^h  than  that  of  the  Bright  Company,  i  ada)  Limited  and  Local  779  of  the  j  from  fuel  oil  may  be  expected  to  I  ii iii^^ii VI v  ImCll I  tt  0 IF 

Ic  tional  Grocers  Ltd.,  told  annual  '  quantities  have  been  .small  and  3'he  first  quantity  shipment  of  i Textile  Workers  Unl^n  of  America  j^g^gggg  .strength.”  Neverthe- i 

meeting  in  Toronto.  He  .said  the  |  there  ha.s  been  no  guarantee  of  con-  t®ble  "’in®-'5  aad  champagne  was  m  Ciirhwall,  Ont.  The  settlement  ,ggg  the  company  is  in  a  position  | 
outline  a  body.  Coupled  intense  competition  which  de.  i  tinuitv  R.  L.  Warren,  first  vice-  >u®de  to  the  United  States.  |  included  no  blanket  increases  but  Ug  secure  new  business  in  the  face  |  VOiGS 

^th  these  difficulties  is  the  fact  j  veloped  between  wholesalers  la.st  1  pre.sident.  Union  Gas  Companv  of  Gross  expenditures  on  plant  and  Provided  for  minor  wage  adjust-  j  gf  gny  competition  and  this,  it  is  ,  _  _ 

tlwt  overburden  presents  a  prob-  September  and  the  advance  in  Canada,  Limited,  told  shareholder.s  cquipmer.t  for  the  year  totalled  j  ™®aLs  in  some  departm^t^^^  two  ^  expected,  will  offset  any  loss  due  ;  (Special  to  The  Financial  Times)  motor  carrier  and  the  airplane  as 

•S  v„w  ol  P„„„.  -  '  ■”  . -  !  V.nc.uv„-T>..  ru,..on  Boy.,  i  •  »«n.  ol 

to  Vive  8yckLlVra*VVe°V?fiV  ^  entirely  PockOfS  Had  Not  been  gflfhering  evidence  on  the  ■  Bo3id  h3.s  fllres-dy  gi\en  jUR 

-f  SL-z  S'  .srLSir;  i | •;»  r.": 

ntirn  Moan^cium  A»nlU.  ®ontlnuation  of  present  trend.s  ,  as.surance  that  they  vvill  he  contl-  plant  accoun^t  should  be  neces.sary  ,  Operating  loss  of  Es.sex  Packers  W®’®  ®ttitude  towards  railroad  |  ferential  July  1.  but  he  emphasized 


4^  o  meeting  in  Toronto.  He  .said  the  '  there  ha.s  been  no  guarantee  of  con- 

^11^  c^-‘  Intense  competition  which  de.  i  tinuitv,  R.  L.  Warren,  first  vice- 

vmth  these  difficulties  is  the  fact  i  i-  .  -J 

that  nvprhiirHpn  nrpspnt.  p  „rnh  ' '®'ope'l  between  Wholesalers  la.st  |  pre.sident.  Union  Gas  Company  of 


■viSth  these  difficulties  is  the  fact 
that  overburden  presents  a  prob¬ 
lem. 

-In  view  of  these  present  tincer. 
tdiinties,  he  said,  it  was  impossib'e 
to  give  stockholders  more  defi¬ 
nite  information  as  to  future. 


nitp  information  as  to  fiit  p  'day  term  credit  basis  for  cus- i  quantities  vary  considerably  from  for  vineyards  and  farm  machinery. 

-  _  ’  tomers.  he  said,  and  indicated  a  |  time  to  time.  Because  there  i.s  no  No  further  large  expenditures  on 

•  A  I*  continuation  of  present  trends  { assurance  that  they  will  he  contl-  plant  account  should  be  necessary 

Bom.  Magnesium  Applies  might  further  shorten  credit  I  nued.  it  is  impo.s.sible  for  the  com-  for  some  time  to  come.  ,  employees  and  j  Limited.  London,  Ont.,  for  the  year  rates.  One  fundamental  point  made  i  that  British  Columbia  did  not  wish 

Use  of  Laboratory  t®rni®.  He  d.d  not  «ee  any  great  I  pany  to  depend  (in  thi.s  ga.s  for  ex-  -  _  ^  -  |  „ependants  was  Increased  ended  April  2.  1949,  was  $28:881.  {  by  representatives  of  British  Col-  i  ®PProach  the  subject  from  a 

:  .  -  shortage  in  food  supplies  result-  pansion  of  its  sales.  Alexander  Building  I  from  $3  to  $5  per  day  and  inci-  and  after  providing  $72,808  for  de- '  u'mbia  interests  was  that  rates  '  P®®®®*’’®*  standpoint  but  for  the 

dominion  Magnesium  Ltd.  has  mg  from  recent  drought  in  On- |  ‘These  deliveries  indicate  that}  ^  l^g^^g,  hospital  allowances  from  !  preoiation  and  crediting  other  in- |  Toud  be  baled  ^  threost  of  I  ‘he  nation  as  a  whole, 

applied  for  license  from  the  Atomic  tijno,  as  there  are  plentiful  sup-  |  the  gas  supply  ®v®.  able  to  the  SHOWS  NOf  TrOTITS  ^  should  be  based  on  the  cost  of  Columbia,  he  said,  does  not 

mergy  Control  Board  to  u.se  its  pb®®  m  a  number  of  lines  to  i  border  areas  m  the  United  States  reven'^ilT  of  Alexander  8-  G.  Dixon.  Courtaulds  presl-  379,  compared  with  net  profit  of  I  Sue Vf  Vat  se rSe  *®«k  special  treatment  because  of 

Z^Zlcr,  ..id  th.  „.w  .gr.m.nt  „■  .74,858  lor  th.  y..r  .nd.,1  M.r.h  | w„  cl.lm.d,  !'»  seo.r.phM 

ipdio-active  ores,  reports  J.  D.  P  •  |  t^hus  enhancing  our  possibilities  of  ended  April  30  1949  I  fleeted  present  economic  realities  27,  1948.  Operations  late  in  1948  '  would  lead  towards  stabilization  of  '  ®a®b  considerations  were  stressed 

SaTmfnlVr*'^''’"^"  nalJ Vi>M*‘have^  til'^bHId^'’®  ’  sourVVnV  «mi  and^r?^^^^  higher  at  $256,458  and  after  |  effecting  the  interests  of  industry,  and  in  the  first  quarter  of  1949  j  ,.gtgg  gggoss  Canada  on  a  uniform  1  ‘he  Turgeon  Commission’s 

#Cftl  m&n&ger.  pany  might  have  to  build  a  ware-  source  on  a  iirm  ana  regular  oasis  ^  _  _  MTir»ir»\r<»oo  ann  iko  tMiKUn  o-anorai.  wprp  iiHvAr.«Aiv  hv  iha  .  .  .......  . .  vtAArincr  n«>aii*idia 


)SS  Dll0  To  PriCO  Cuts  »  a  :  British  Columbia  in  order- 

_  ®o«-''t  concerning  British  Colum.  j  removal  of  the  mountain  dif- 

Operating  loss  of  Es.sex  Packers  bia’s  attitude  towards  railroad  }  ferential  Jul.y  1,  but  he  emphasized 


Alexander  Building 
Shows  Net  Profits 


ctal  manager. 


pany  might  have  to  build  a  ware- 


:There  Is  a  heavy  flow  of  ore  for  house  at  Kitchener.  Ont.,  at  a  in  the  reasonably  near  future.  ,  ®a  ®^P®a®®®'  m®iua.ng  .me  ^ 

•teay  to  the  Ontario  Department  cost  of  about  $175,000  was  men.;  The  meeting  re-elected  the  fol- | ‘h®®®^®^  6  Percent  o  .  t  . 
ol  Mines  and  the  Dominion  Govern-  tioned  by  McNally,  lowing  directors:  W.  L.  Duffield,  j -.aR®  hmome  bc^nds,  t  e  ^ 

Sent  savs  Mr  Barrine-ton  with  -  London.  Ont.:  R.  L.  O’Brian,  C.  M.  i  i^or  the  period  totalled  $2,148,  |n 

Sultant  delay  in  returns  to  pros-  Con.  Poclflc  Not  Off  Kennedy.  Buffalo:  D.  P.  Rogers,  }  ®R®i^®t  ^  i^’year^  ^ 

Setors.  «l  AAt  MX  El  aa  i.  R  L.  Warren  and  Arthur  F.  White,  { vious  fi.-=cal  year.  , 

,  ,,,  ,  51,465,8Zo  FiVO  Months  j  Toronto;  H.  J.  Mero,  Windsor;  W.  '  Due  to  increased  rentals  it  is  an- 


npnt,  says  Mr.  Barrington,  with 

resultant  delay  in  returns  to  pros-  Con.  Pacific  Net  Off 

,  $1,465,826  Five  Months 

rThe  assaying  will  be  a  small  _ 

Blatter  but  will  help  to  defray  lab-  I  Net  earnings  of  the  Car 
oJWtory  costs,  he  said.  Pacific  Railway  for  the  moi 


all  expenses,  including  interest  at  employees  and  the  public  general-  j  were  effected  adversely  by  the  ,  ^asi.,  and  eliminate  the  possibility  I  hearing  on  the  prairies, 
the  rate  of  6  per  cent  on  first  mort-  '.v.  sharp  decline  in  lard  and  fat  prices.  |  discrimination  on  regional  “We  are  taking  the  position  in 

g.age  income  bonds,  the  net  profit  '  ('^®  ®  result  of  the  loss,  earned  |  British  Columbia  that  we  must  ac. 

for  the  period  totalled  $2,148,  |nf.  Popor  Tomiskonfling  -surplus  was  turned  into  a  deficit  j  .<Britigh  Columbians  don’t  ask  ]  cept  our  geographical  position  as 

against  a  lo.ss  of  $4,788  for  pre-  |^|||  q--  \ai _ I.  account  of  .$o6.733.  ,  special  favors”,  stated  British  '  it  is.  with  whatever  handicaps  or 

vious  fi.-=cal  year.  ClOSCS  FOf  WOeK  ;  A  April  2  1949,  current  assets  I  Attorney  General  Gor-  I  advantages  go  with  it”,  declared 

i-i-.o  inr-raaEPd  rentsia  it  is  an-  o...  TV,.  Tnip,-.  i  don  iWsmcr.  “But  they  stremiou.s-  I  C.  W.  Brazier,  counael  for  the 


Due  to  increased  rentals  it  is  an- 


-  totalled  $1,009,448  and  current  lia- 

Temiskanilng,  Que.  —  The  Inter-  bllitics  $777,622,  leaving  working 


oiitter  ^it^wufhirin  tn  riPfravT  h  I  -  I  J.  K.  Vanston,  New  York;  T.  Mont- ,  ticipatpd  that  revenues  for  the  national  Paper  Company  plant  here  i  capital  of  $231  826  down  from  •y  ®hject  to  unfair  and  dlscrimina.  British  Columbia  government. 

Storv*^os^  ^  ^  earnings  of  the  Canadian  j  gomery.  Sarnia;  S.  A.  Morse  and  |  1949-50  period  may  be  slightly  will  be  closed  July  4  to  11,  Murer,  1 1332  497  a  year  ago  ’  Fixed  aLets  treatment.”  However.  Mr  Brazier  added  that 

o^to-y  costs,  he  said.  Pacific  Railway  for  the  month  of  |  T.  Weir,  Chatham.  The  directors. '  greater,  the  benefit  of  which,  how-  president,  announces.  I  before  «17R173  denreciation  we!"  Wismer  added  that  since  if  the  commission  were  to  recom- 

ateANrn  A  jTfiv  vnnirtT  declined  to  $854,105.  a  de- 1  at  a  later  meeting,  re-appointed  I  ever,  may  be  partially  or  totally  The  shutdown  is  due  to  a  slack  *95  431  higher  at  $927  050  the  last  investigation  was  made  by  mend  particular  consldwatlon  for 

BRAND  PROFIT  OFF  crease  of  $430,382  as  compared  I  the  officers:  D.  P,  Rogers,  presi- ,  offset  hv  higher  operating  ex-  market  for  pulp,  says  Mr.  Murer.  I  _ _ '  Chief  Justice  Lyman  Duff  there  any  provlncea  hy  way  of  compen- 

=Net  profit  of  $124,945,  equal  to  "’ith  the  same  period  last  .vear,  '  dent;  R.  L.  Warren,  firet  vice- ;  pen.ses  and  taxes.  I  It  is  believed  workers  will  be  given  i  AlrliM.  ««a  sufficient  change  In  the  satlon  for  geographic  conditions. 

If.42  a  share  is  reported  by  "io"tbly  statement  reveals.  Gross  {  president;  R.  L.  O’Brian,  vice-prea- j  During  the  vear  bonds  to  the  par  I  «  week’s  holiday  with  pay  during  I  ,  economic  development,  in  the  poll-  then  British  Colum^a  wanted  to 

CRand  &  Toy,  Limited,  Toronto,  earnings  were  .$30,471,803,  up  from  iuent;  T.  Weir,  general  manager,  '  ygUie  of  $16'400  were  purchased  |  the  shutdown  period.  About  1,000  !  PoSSOligOr  TrOVOl  High  ‘  tical  and  social  philosophy  and  in  be  considered,  too. 


American  Airiinot  Sol 
Passenger  Travel  High 


I  the  l^t  investigation  was  made  by  mend  particular  consideration  for 
I  Chief  Justice  Lyman  Duff  there  any  provinces  hy  way  of  compen- 
!  has  been  sufficient  change  In  the  satlon  for  geographic  conditions, 
economic  development,  in  the  poll-  then  British  Colum^a  wanted  to 
‘tical  and  social  philosophy  and  in  be  considered,  too. 


$f.76  for  the  previous  fiscal  per-  617,698  coiupaced  with  $26,920,- 
iiM.  Trading  profit  was  down  to  ^‘*6,  a  $2,697,2.52  iiicrca.se. 
$i96,939  from  preceding  year’s  For  five  montlis  Januarv-May 
$157  ,117.  ^  1949,  gross  earnings  were  $146,- 


Friday,  Dominion  Day.  Tlie  mill  ,681  persons  on  its  roule.s  witliiii  wliole  field  of  tran.sportation. 
ha.s  not  been  oiieratiiig  Saturdaya  '  the  United  State.s  during  the  !  The  three  main  factors  quoted  b) 


|,r  TK.AN».-TKi4K$’l.«<ION 

Ti  an.s vi.sion-Televi.sioii  ( Canada  1 
by  Limited  ha.s  advi.sed  tliat  Romaine 
Management  Limited  ha.s  taken  up 


far  the  fiscal  year  ended  March  $28,204,933,  or  a  $2,266,870  in- '  and  K.  R.  Palin,  comptroller,  sec- j  g,„i  i..,|„.piipd,  leaving  $1,424,300  workers  will  be  affected.  i  American  Airlines  .set  a  record  in  '  the  technology  of  transportation  to  -  — 

3i  and  compares  with  $132,916  or  crease;  working  expenses  at  $29.-  letary  and  tieasiirer.  outstanding  at  tlie  year-end.  At  Production  at  the  mill  will  cease  '  passenger  traffic  by  carrying  313,-  1  justify  a  complete  review  of  tlie  TK.ANS.-TKLI'.V I.^ION 

$|.76  for  the  previous  fiscal  per-  617,698  compated  with  $26,920,-  m,-.  Wiirreii  reported  suh.slaii- :  ;.y  1949  current  as.sets  Friday,  Dominion  Da.v.  Tlie  mill  ,681  persons  on  its  roule.s  witliiii  !  wliole  field  of  tran.sportation.  Tian.svi.sion-Television  (Canada  1 

ida.  Trading  profit  was  down  to  a  $2,697,2.52  increase.  Lai  recovery  in  the  conipany’.s  fin-  to  $103,0.58  and  current  lia.s  not  been  operating  Saturdays  '  the  United  State.s  during  the!  The  three  main  factors  quoted  by  Limited  ha.s  advi.sed  tliat  Romaine 

$296,939  from  preceding  year’s  For  five  montlis  Januarv-May  '  Hiiciul  position.  Additional  rev- |  ngbiliUes  to  $5  273  leaving  Work-  and  Sunday.s.  montli  of  May.  This  is  llie  liigii-  Mr.  Wi.smer  for  thi.s  view  are:  Management  Limited  ha.s  taken  up 

$157  ,117.  1949,  gross  earnings  were  $146,- j  ennes  received  under  tlie  new  rate  i  pijj  prTpiial  of  $97,68.5.  -  j  monthly  total  of  pa.ssenger.s  1.  The  increa.sed  tempo  of  in-  and  paid  for  10,000  shares  of  capi- 

ZCurrant  assets  and  current  lia-  1 166,889  ($133,283,816),  a  $12,883,-  j. schedule  have  offset  increa.sed  j  - _ _  _  _  OK.ANGK  UKUSII  IIE.4D  carried  in  the  entire  history  of  air  dustrial  activity  of  wliicli  British  tal  stock  at  .50  cents  per  share  due 

bditlM  were  both  higher  at  $713,- I  073  increase;  working  expenses,  |  operating  costa.  Earnings  were  j  turn.  The  rates  approved  by  the  J.  M.  Tlionipson  has  been  ap-  transportation.  The  highest  single-  (Columbia  i.s  particularly  conscious.  June  16th.  Balance  of  option  agree- 

8il  and  $343,653  respectively.  {$143,889,379  ($129,340,480),  a  $14,-  |  restored  to  the  highest  level  of  any  1  referee  should  permit  the  company  pointed  general  manager  of  Orange  line,  one-month  passenger  total  In  2.  The  increasing  importance  of  nient  has  been  cancelled.  There 

'iforking  capital  at  the  year-end  '348,899  increase;  leaving  net  earn-  I  year  since  1942,  he  said,  although  i  to  earn  $1,050,000  in  a  full  .vear.  {crush  Ltd.  Canadian  operations,  It  the  past  year  wa.s  the  290,000  car-  government  In  the  economic  life  are  601..536  shares  now  outstanding 

aiood  at  $370,188  against  $293,-  ings  for  period  $2,477,510,  off  from  v/cll  brlow  the  amount  indicated  Net  earning.s  in  the  fiscal  year  !  i.s  announced  by  J.  William  Horsey,  1  ried  by  American  Airlines  in  Octo-  of  the  country.  jand  1 '8.464  share.s  remain  in  the 


317,  At  MArch  31,  1948. 


;  $3,943,336,  or  a  $1,465,826  decrease.  1  by  the  referee  as  a  reaaonable  re- (ended  March  31  were  $705,000  ,  (president. 


(her,  1948. 


the  country.  ■  and  1  '8.464  share.s  remain  in  the 

3.  The  rapid  development  of  the  I  treasury. 


MONTREAL,  JULY  (st,  1949 


'The  ^nancial  'TTmes 


The  Trend 

of  the 

Stock  Market 


.By  ANALYST. 


Following  the  initial  rise  from 
the  extreme  lows  in  the  middle  of 
June,  the  market  ha.s  .shown  no  de- 
ci.eive  movement.  Over  the  past 
week,  moat  stocks  have  shown 
little  change  in  price.  On  the  Can¬ 
adian  markets  there  has  been  a 
tendency  towards  firmness  but  no 
real  strength. 

Volume  of  trading  has  diminish¬ 
ed  greatly.  This  indicates  a  gen¬ 
eral  lack  of  public  interest  in  the 
stock  market  at  the  moment.  We 
are  now  approaching  the  dog  days 
in  which  indifference  usually  turns 
to  apathy.  It  would  take  an  un¬ 
usual  event  or  series  of  events  to 
stir  up  much  interest  over  the  next 
eight  .veeks. 

Trader’s  Market 

During  the  summer  the  trend  of 
the  market  will  probably  be  de¬ 
termined  largely  by  professional 
traders.  The  volume  of  transac¬ 
tions  will  remain  low  under  such 
conditions,  and  the  price  changes 
are  likely  to  be  small. 

At  the  moment,  it  would  appear 
that  the  averages  have  completed 
a  minor  bull  movement  and  are  in 
process  of  establishing  a  minor 
bear  movement.  The  extend  of 
this  movement  will  have  consider¬ 
able  significance. 

The  rails  in  particular  have  been 
W’eak  in  New  York.  At  Wednes¬ 
day's  close  they  had  lost  half  of  the 
gains  made  in  the  rally  from  the 
extreme  lows.  They  are  now  only 
about  IV2  points  above  the  lows.' 

The  industrials  showed  greater 
rallying  power  and  al.so  greater 
resistance  to  decline  in  the  past 
few  days.  However,  they  wdll  un¬ 
doubtedly  follow  the  rails  into  a 
minor  bear  move. 

Lows  May  Be  Tested 
~It  is  quite  probable  that  the  lows 
may  be  tested  within  the  next 
week  or  two.  Indications  are  that 
the  rail  average  will  equal  the  lows 
and  may  even  break  through. 

The  industrial  average  is  expect¬ 
ed  to  provide  valuable  information 
at  this  time.  If  it  stays  above  the 
June  lows  and  does  not  follow  the 
rails  into  new  low  ground,  we  will 
have  an  excellent  bull  signal  for 
the  intermediate  trend. 

However,  no  important  rise  is 
expected  to  get  under  way  until 
late  in  August  when  public  interest 
may  be  re-awakened  in  tlie  ex¬ 
cellent  investment  opportunities 
available. 

Baslness  Outlook  Good 

The  outlook  for  business  is  now 
better  than  it  has  been  for  some 
time  past.  Although  actual  sales 
may  be  somewhat  lower  than  in 
1948,  the  supply  and  demand  pic¬ 
ture  is  much  clearer.  The  working 
off  of  excess  inventories,  repricing 
of  merchandise,  and  resumption  of 
normal  competitive  practices  has 
progres.sed  sufficiently  to  indicate 
that  no  major  collapse  need  be 
expected. 

On  the  Contrary,  the  cautious 
manner  in  which  business  men 
have  approached  this  postwar  ad¬ 
justment  period  has  done  niu<di  to 
mitigate  its  severity.  In  many 
lines  of  business,  operations  will  be 
back  to  a  “normal”  basis  by  the 
end  of  this  year. 

The  investing  public  seems  all 
too  ready  to  act  on  bad  news  and 
to  disregard  good  news.  When 


Minnesota  and  Ontario  Paper  re- 
Iduced  its  common  stock  dividend, 
!  it  was  interpreted  by  many  as  in¬ 
dicating  a  slump  in  the  newsprint 
business,  and  justification  for  un¬ 
loading  all  newsprint  shares.  But 
when  Price  Bros,  increased  its  di¬ 
vidend,  the  only  noticeable  effect 
wa.s  a  slight  rise  in  the  Price  Bros, 
shares. 

It  should  be  noted  that  M.  A  O. 

1  was  paying  out  a  much  higher 
!  percentage  of  its  earnings  than 
j  most  companies,  and  that  1948 
!  earnings  were  only  fractionally 
!  higher  than  1947.  In  view  of  the 
I  heavy  capital  expenditure  program 
of  the  company,  the  dividend  re¬ 
duction  was  prudent  at  this  time 

On  the  other  hand,  most  news¬ 
print  companie.s  reported  larger 
’  earnings  in  1948  than  in  1947.  Even 
if  earnings  should  fall  by  509r, 
dividend  rates  of  the  leading  com- 
:  panies  would  not  be  in  danger, 
j  This  bearish  interpretation  of 
I  the  news  indicates  a  continued  lack 
I  of  confidence  on  the  part  of  the 
I  investing  public.  Apparently  they 
;  will  have  to  be  shown  that  busi- 
'  ness  i.s  still  good.  By  that  time  it 
^  may  be  too  late  to  pick  up  stocks 
at  the  relatively  low  prices  now 
obtainable. 

Hydro  Issues 
Well  Received 

Total  $50  Million  Will 
Be  Applied  to  $500  Mil- 
I  lion  Power  Expansion 

Good  response  is  reported  for 
:  latest  offering  of  Ontario  Hydro 
debentures  by  a  large  syndicate  of 
investment  dealers  and  banks  head¬ 
ed  by  McLeod.  Young  &  Company 
Ltd.  and  Wood,  Gundy  Corporation 
Ltd.  Offering  includes  two  issues 
with  aggregate  value  of  S.'iO  mil¬ 
lion  —  S5  million  in  2'2’s  of  19.04, 
placed  privately,  and  $1.')  million 
in  3’s  of  1968.  The  latter,  callable 
at  par  on  or  after  January  15, 
1966,  are  being  marketed  publicly 
I  at  98.60  to  yield  3.10  per  cent. 

1  Robert  H.  Saunders,  chairman  of 
I  the  Hydro-Electric  Power  Com¬ 
mission  of  Ontario,  states  that  the 
proceeds  of  the  issues  will  be  ap¬ 
plied  toward  the  Commission's 
postwar  construction  program, 
which  will  involve  total  expendi¬ 
tures  exceeding  $500  million. 

In  this  connection,  he  notes,  pro- 
I  jecls  now  under  construction  in- 
'  elude  the  building  of  five  new 
I  hydro-electric  power  plants;  two 
steam  generating  stations;  and  in¬ 
stallation  of  auxiliary  steam  units 
at  strategic  points  throughout  On¬ 
tario.  By  the  end  of  1951,  Hydro's 
I  present  power  resources  will  have 
been  augmented  by  approximately 
1,125.000  kilowatts  or  well  over 
1,. 500,000  horsepower.  At  the  .same 
time,  plans  are  proceeding  on 
scliediile  for  the  conversion  of  the 
25-cycle  areas  of  So\itheru  Ontario 
to  60-cycle,  a  project  requiring  ap¬ 
proximately  1(1  to  12  years  to  com¬ 
plete  at  ail  estimated  cost  of  $200 
million, 

Worsted  yarns  are  woven  into 
cloth,  knitted  into  garments  01 
used  for  hand  knitting. 


A  Province  of 
Industrial  Development 

In  the  past  few  years  British  Columbia  has 
entered  the  ranks  of  the  leading  Canadian 
industrial  provinces. 

With  a  growth  in  piopulation  of  nearly  300,000 
or  .33%  since  1941,  great  development  has  been 
made  by  industries  utilizing  the  rich  natural 
resources  in  tlte  Province. 

In  each  of  the  past  fourteen  years  the  Province 
has  had  a  surplus  of  ordinary  revenue  over 
ordinary  expenditure  after  provision  for  debt 
retirement  and  sinking  funds.  A  further  surplus 
has  been  budgeted  for  in  the  year  ending 
March  31,  1950. 

We  offer  as  principals,  the  new  issue  of— 

Province  of  British  Columbia 
3%  Sinking  Fund  Debentures 
Due  June  15,  1964 
Denominations:  $500  and  $1,000 
Price:  98.22  and  interest  to  yield  3.155^ 

A  circular  containing  financial  statistics  and 
general  information  concerning  t.he  Province 
will  be  forwarded  gladly  upon  request. 


The  Wood  Gundy  Corporation, 

■I  I . . .  ■  Limited  "n  .  .1 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westmiii.ster  Victoria 
New  York  Halifax  London,  Eng. 


Jos.  E.  Seagrams 
Debenture  Issue 

U.S.  Syndicate,  Headed 
By  Harriman  Ripley,  Of- 
!  fers  $50  Million  3’s 

1  New  York.- nationwide  group 
of  80  underwriter.,  headed  by  Har¬ 
riman  Ripley  A  Co..  Incorporated 
i.9  making  a  public  offering  of  an 
issue  of  $50,000,000  Joseph  E.  Sea¬ 
gram  A  Sons,  Inc.  25-year  3%  de¬ 
bentures.  due  June  1.  1974,  at 
,  99*-;,  •'r  and  accrued  interest.,  at 
which  the  yield  is  3.05%  to  matu- 
!  rity. 

The  debentures  are  direct  obliga- 
'  i  tions  of  Joseph  E.  Seagram  A 
!  Sons,  Inc.,  an  Indiana  corporation, 

.  which  is  a  wholly-owned  subsidiary 
I  of  Distillers  Corporatioii-Seagrams 
Limited.  The  Indiana  corporation 
controls,  through  stock  ownership, 
all  the  affiliated  Seagrams  distil- 
i  lery  operating  and  sales  companies 
in  the  United  States. 

Net  proceeds  from  the  sale  of 
,  the  debentures  will  be  applied  to 
I  refund  bank  loans  outstanding  un¬ 
der  a  bank  credit  agreement  dated 
November  20,  1947.  Upon  com¬ 
pletion  of  the  financing,  the  con¬ 
solidated  funded  debt  of  the  com- 
1  pany  and  its  subsidiaries,  exclusive 
I  of  subordinated  debt  to  the  Can- 
;  adian  parent,  will  consist  of  2'i% 

^  Debentures  due  Juno  1.  1966  out¬ 
standing  in  the  amount  of  $44,- 
46.5,000  and  the  $.50,000,000  of  new 
S'/n  Debentures  presently  being 
offered. 

Debentures  will  have  a  sinking 
fund  to  retire  the  entire  issue  by 
I  maturity.  Retirements  are  to  be 
*  effected  by  June  1  in  each  year 
commencing  with  $650,000  in  1951 
and  increa.sing  in  amount  there¬ 
after  to  $3. .500,000  in  the  years 
1973  and  1974. 

The  optional  redemption  price  i.s 
102 ’4%  to  and  including  June  1, 
1954,  after  which  it  is  to  be  re- 
i  diiced  on  a  scale  to  a  price  of 
100%  after  June  1,  1972.  The 
sinking  fund  redemption  price 
!  commences  at  101%  and  al.so  de¬ 
clines  on  a  scale  to  a  price  of  100% 
after  June  1,  1964. 

Extensive  Syndicate 
'  As.sociated  with  Harriman  Rip¬ 
ley  A  Co.,  Incorporated  in  the  of- 
1  feeing  are:  A.  C.  Allyn  A  Com¬ 
pany,  Inc,;  Bacon,  Whipple  A  Co.; 
j  Robert  W.  Baird  A  Co.;  Baker. 

,  Weeks  A  Harden;  The  Bankers 
Bond  Co.,  Inc.;  A.  G.  Becker  A  Co., 

;  Incorporated;  William  Blair  &  Co.; 
Blyth  A  Co.,  Inc.;  Bosworth,  Sul- 
I  livan  A  Co.;  J.  C.  Bradford  A  Co.; 

’  j  Alex.  Brown  A  Sons;  Central  Re- 
1  public  Company  (Incorporated); 

'  E.  W.  Clark  A  Co.;  Curtiss,  House 
A  Company;  Dillon,  Read  A  Co., 
Inc.; 

Al.so  The  Dominion  Securities 
Corporation;  Drexel  A  Co.;  Equit¬ 
able  Securities  Corporation;  Esta- 
brook  A  Co.;  Farwell,  Chapman  A 
jCo.;  First  of  Michigan  Corpora¬ 
tion;  Folger,  Nolan  Incorporated; 
Glore,  Forgan  A  Co.;  Glover  A 
MacGregor,  Inc.;  Goldman,  Sachs 
A  Co.;  Graham,  Parsons  A  Co.; 
Granbery,  Marache  A  Co.; 

I  Also  Hayden,  Miller  A  Co.;  Hay¬ 
den,  Stone  A  Co.;  Hemphill,  Noyes 
A  Co.;  J.  J.  B.  Hilliard  A  Son; 
llornblov^er  A  Weeks;  W.  E.  Hut¬ 
ton  A  Co.;  Tlie  Illinois  Company; 
Jolin.son,  Lane.  Space  A  Company, 
Inc.;  Jolin.ston,  Lemon  A  Co.;  Kal¬ 
man  A  Company,  Inc.;  Kebbon, 
McCormick  A  Co.;  Kidder,  Pea¬ 
body  A  Co.;  Kirkpatrick  -  Pettis 
Company;  Kulm,  Loeb  A  Co.; 

!  I..aird,  Bissell  A  Meed.s;  W.  C. 

!  Langley  A  Co.;  Lazard  Freres  A 
Co.;  Lee  Higginson  Corporation; 

I  Lehman  Brothers;  Carl  M.  Ix)eb, 

'  Rhoades  A  Co.; 

:  Also  Laurence  M.  Marks  A  Co.; 
A.  E.  Ma.sten  A  Company;  Mc- 
'  Donald  A  Company;  Merrill  Lynch, 
Pierce,  Fenner  A  Beane;  Merrill, 
jTurben  A  Co.;  The  Millwaukee 
Company;  Minsch,  Monell  A  Co.; 
'Moore,  Leonard  A  Lynch;  Morgan 
Stanley  A  Co.;  The  Ohio  Company; 

I  Pacific  Northwest  C  o  m  p  a  n  y; 
Northwest  Company;  Paine,  Web¬ 
ber,  Jackson  A  Curtis;  Phelps, 
Fenn  A  Co.;  Piper,  Jaffray  A  Hop- 
wood;  Prescott,  Hawley.  Shepard 
A  Co.,  Inc.;  Putnam  A  Co.; 

Also  Reinholdt  A  Gardner;  Rey- 
nolil.s  A  Co.;  Riter  A  Co.;  Chas  W. 
•Scranton  A  Co.;  Singer,  Deane  A 
Scribner;  Sniilli,  Barney  A  Co.; 
Smith,  Moore  A  Company;  Stein 
Bros.  A  Boyce;  Stone  A  Webster 
Securities  Corporation;  Spencer  ' 
Tra.sk  A  Co.;  Union  Securities 
Corporation;  G.  H.  Walker  A  Co.;  j 
White,  Weld  A  Co.;  Whiting, 
Weeks  A  Stubbs;  Dean  Witter  A  ! 
Co.;  and  Harold  E.  Wood  A  Com¬ 
pany. 

Bathurst  Declares  An 
Extra  I2V2  Cents  On  "A" 

Directors  of  Bathurst  Power  A 
Paper  Company  Ltd.  have  declar¬ 
ed  an  extra  dividend  of  12\i  cents 
per  share,  along  with  the  usual 
'quarterly  payment  of  37 >4  cents,  1 
'  on  the  Class  A  stock.  Both  dis-  | 
I  bursements  are  payable  Septem-  ! 
ber  1  to  shareholders  of  record 
August  2. 

A  similar  extra  was  paid  on  the 
A  stock  on  June  1,  while  on  March 
1  the  company  paid  an  extra  of 
i  75  cent-s.  This  makes,  with  the 
1  extra  just  declared,  a  total  of  $1 
paid  in  extra  dividends  so  far  this 
I  year. 

I  For  first  quarter  of  current  year 
;  company  reported  net  profit  of 
$429,216,  equal  to  $1.07  per  A  share 
I  against  $423,149  or  $1.06  a  year 

,  aro- 


New  Municipal  Bond  Issues 


I  ST.  JOHN’S,  NFLD. 

Purchase  from  the  City  of  St. 

:  Jobn’.s  Nfld.,  of  $535,000  3>/4  per- 
'■  cent  bonds  maturing  December  1, 
1969  is  announced  by  Royal  Secu¬ 
rities  Corporation  Limited,  Cornell, 

I  Macgillivray  Limited  and  B.  D. 
Parsons  A  Co.  Ltd.  These  bonds 
represent  the  balance  of  a  $3,00©,- 
'  000  issue  authorized  under  the  St. 
John’s  Municipal  (Loan)  Act,  1944, 

I  constituting  the  total  funded  debt 
:  of  the  city,  le.ss  sinking  fund  re¬ 
tirements  to  date.  Proceeds  of  the 
bonds,  which  have  tjeen  distributed 
at  96%  and  accrued  interest,  will 
be  applied  towards  the  cost  of 
paving  and  other  municipal  im¬ 
provements. 

TOWN  OF  LENNOXVILLE 

The  Town  of  Lennoxville,  in  the 
;  county  of  Sherbrooke,  has  sold  to 
j  a  syndicate  composed  of  The  Wood 
j  Gundy  Corporation  Ltd.  and  Can- 
i  adian  Bank  of  Commerce  for  99.18 
.  an  $80,000  serial  twenty-year  bond 
:  i.ssue  of  the  town  comprising  $3.3,- 
000  at  2%%  1950-59  and  $47,000 
'at  3'«%  1960-69.  The  money  bor- 
;  rowed  will  cost  the  corporation  a 
net  average  interest  of  3,22494  per 
cent.  Eleven  bids  were  submitted 
!  at  close  prices  for  the  issue.  The 
'  new  bonds,  which  may  be  redeem- 
I  ed  by  anticipation,  are  dated  July 
!  1.  1949.  and  mature  from  1950  to 
I  1969  inclusively,  interest  being 
!  payable  January  1  and  July  1  each 
'  year.  The  loan  ha.s  been  incurreed 
for  waterworks. 

;A.  E.  Ames  &  Company  { 
Report  Board  Changes 

Announcement  is  made  of  the 
appointment  of  H.  R.  Tudhope, 
OB.F.,  formerly  president,  to  the 
office  of  chairman  of  the  board 
,  of  directors  and  of  C.  E.  Abbs,  for¬ 
merly  vice-president,  to  the  office 
of  president  A.  E.  Ames  A  Co.  Ltd.  j 

It  is  further  announced  that  R. 
L.  Warren,  F.  D.  Chapman,  H.  D. 
Leeming  and  J.  B.  Ridley  have 
been  appointed  vice-presidents  of 
the  company. 

C.  S.  Mitchell  and  Courtland  El¬ 
liott.  C.B.E.,  formerly  directors, 
have  retired  from  the  company. 
The  .services  of  Mr.  Elliott  are  be¬ 
ing  retained  as  consulting  econ¬ 
omist. 

W.  P.  Spragge  and  W.  Robson 
have  been  elected  to  the  board  of 
directors. 

i  The  members  of  the  board  of  di¬ 
rectors.  all  of  whom  have  been 
'  as.sociated  with  the  organization 
for  many  years  are: 

H.  R.  Tudhope,  O.B.E.,  chairman; 

,  C.  E.  Abbs,  president;  vice-presi¬ 
dents,  F.  J.  Coombs,  R.  L.  War- 
jren,  F.  D.  Chapman;  H.  D.  Leem- 
i  ing,  J.  B.  Ridley;  W.  B.  Macdonald, 

I  secretary-treasurer;  J.  B.  How;  W. 
G.  Malcolm;  C.  G.  Fullerton,  W'.  P. 

^  Spragge,  and  W.  Robson. 

R.  H.  Webster  Elected 
Director  of  Brown  Co. 

I 

j  Berlin,  N.H.  —  President  F.  G. 

,  CobuMi  of  Brown  Company,  manu- 
ifactuieis  ot  paper,  pulp  and  allied 
!  products,  ha.s  announced  that,  at 
1  tlie  annual  meeting  of  the  com- 
I  pany,  R.  Howard  Webster  of  Mont- 
'  real,  wa.s  elected  a  director  to  suc¬ 
ceed  Ei'!ie.st  Marlin  Hopkins.  Mr. 
Hopkins  declined  to  stand  for  re- 
election  as  director,  becau.se  of 
i  other  demands  on  liis  time,  but 
^  continues  as  one  of  the  three  voting 
trustees  of  the  company. 

FOREST  HILL  VILLAGE 

Four  clebeiiture  i.ssues  of  the  Vil¬ 
lage  of  Forest  Hill,  Ont.,  totalling 
^  $299,929,  have  been  awarded  to  a 
!  .syndicate  coitiposed  of  Anderson  A 
Company,  Coi'hran,  Murray  A 
Company  and  the  Dominion  Bank. 
Debentures  are  3  and  3 '4  per  , 
cent.s,  dated  July  15,  1949,  and  ! 
matui’ing  1950-64  inclusive;  issues  ! 
I  were  awarded  for  a  price  of  100,-  ■ 
!429,  indicating  a  cost  basis  of  3.13  ; 
per  cent  to  the  Village.  Proceeds  ■ 
will  be  applied  to  cost  of  local  im-  ; 

1  provements,  and  construction  of  1 
’  Eglintcn  Avenue  biidge. 


T.S.E.  Secretary 


GEORGE  L.  JENNISON  of  the 
i  firm  of  Wills,  Bickle  A  Co.,  who 
was  elected  secretary  of  The  Tor- 
,  onto  Stock  Exchang9  at  recent  an- 
I  nual  meeting. 

Can.  L.  &  P.  Holders 
To  Get  $25.$27  o  Shore 

i  - 

I  By  a  vote  of  22,516  against  29, 

a  special  meeting  of  shareholders 
of  Canadian  Light  A  Power  Com- 
!  pany  accepted  an  offer  of  Que¬ 
bec  Hydro-Electric  Commission 
to  take  over  the  plant  and  pay¬ 
off  bonds  on  maturity  July  1 
next.  Under  the  plan,  the  net 
,  current  assets  will  remain  to 
shareholders,  after  taking  care  of 
certain  obligations.  It  has  been 
'indicated  that  winding  up  of  the 
company  is  intended  and  that  the 
amount  available  for  sharehold¬ 
ers  will  work  to  between  $25  and 
I  $27  a  share. 

The  29  adverse  votes  were  cast 
j  by  three  shareholders  from  Que¬ 
bec  City,  who  suggested  that  an 
'  attempt  should  be  made  to  get 
:  a  better  proposal  from  Quebec 
Hydro.  However,  James  Wilson, 
j  O.  B.  E.,  president  of  the  com. 
j  pany.  explained  that  it  was  felt 
I  the  deal  actually  obtained  was 
I  the  beat  under  the  circumstances, 
j  .  _  .... 

;  Offer  Super-Service 
I  $500,000  Issue  At  Par 

I  - 

I  An  offering  of  $500,000  4 '2  per 
I  cent  first  mortgage  sinking  fund 
I  bonds  of  Super-Service  Stations 
I  Limited  is  being  made  in  the  Mari- 
1  time  Provinces  by  W.  C.  Pitfield  A 
Co  Ltd.  at  $100. 

The  bonds,  dated  June  1.  1949, 

:  mature  June  1,  1966  and  proceeds 
j  will  be  used  to  reimburse  the  com- 
'  pany  in  part  for  capital  expend!- 
i  tures  already  made. 

Price  Bros.  Declares 
Extra  50  Cents  a  Share 

I  Directors  of  Price  Bros.  A  Com¬ 
pany  Ltd.  have  declared  an  extra 
dividend  of  50  cents  per  share, 
along  with  a  regular  semi-annual 
payment  of  $2  on  company’s  com¬ 
mon  stock,  both  payable  August  1 
to  shareholders  of  record  July  15. 
I  Up  to  last  year  company  paid 
its  dividends  annually,  but  it  was 
decided  last  December,  in  deference 
to  requests  made  by  shareholders 
at  the  annual  meeting  in  1948,  to 
make  .semi-annual  payments. 

Initial  dividend  of  $1.50  was  paid 
in  1914;  a  like  amount  was  paid 
ill  1945  and  1946,  and  $;)  in  1947. 
In  194.8  company  paid  $4. 

At  tlie  annual  meeting  last 
nr.nth,  H.  J.  Symington,  chairman 
of  the  board,  .said  that  earnings  for 
the  first  quarter  of  1949  were  -sat- 
i.ifaetory  but  there  were  indications 
that  current  year  would  be  more 
difficult,  and  some  reduction  in 
earnings  might  be  expected, 

(  ITV  OF  JOLIETTE 

Tlie  school  comml.ssion  of  tlie 
City  of  Joliette,  Que.  has  sold  a 
$240,000  serial  20-year  bond  issue. 
The  loan  comprising  $144,500  at  3 
per  cent  19.50-59  and  $95,500  at 
3  ’4  per  cent  1960-69  has  been 
awarded  for  a  price  of  98.82  to  a 
syndicate  composed  of  Banque  Ca- 
nadienne  Nationale  and  Geoffrion, 
Robert  A  Gelinas  Inc.  The  net  in- 
tere.st  cost  of  the  money  borrowed 
is  computed  at  3.301  per  cent. 
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Kew  Conditions  | 
Pose  Problems 
In  Investment 

Life  Officers'  Head  Sug¬ 
gests  Further  Changes 
in  Insurance  Act  to' 
j  Broaden  Powers 

’’While  scientific  approaches  can  ' 
be  made  to  the  selection  of  invest-  I 
ments,  in  the  final  analysis  there 
is  no  substitute  for  sound  judg¬ 
ment  based  on  experience  and  in- 1 
i  vestigation,”  Harry  L.  Guy,  C.B.E.,  ' 
president  of  The  Canadian  Life 
Insurance  Officers  Association  and 
assistant  general  manager  of  The 
Mutual  Life  Assurance  Company 
of  Canada,  stated  in  an  address  to 
i  the  annual  meeting  of  the  Canadian  ^ 
[Fraternal  Association  during  their  j 
I  annual  meeting  at  St.  Andrews-by- 
'  the-Sea,  N.B.,  on  the  subject  of  ^ 
I  "Investements” 

c 

"Obligations  of  the  Dominion  of 
Canada,”  the  speaker  pointed  out  h 
"are  the  foundation  for  the  invest-  v 
ment  structure  of  the  Canadian  t 
life  insurance  industry;  but  during 
the  past  two  years,  with  the  very  ii 
active  demand  for  capital  funds  e 
from  industries,  public  utility  cor-  '  r 
I  porations  and  commercial  building,  ^  I. 
I  there  has  been  a  marked  redistri-  ii 
bution  of  a.wet.s,  which  indicates  i  v 
i  how  the  funds  of  the  industry  ruch  h 
I  to  the  economic  aid  of  the  nation. ' t 

‘‘Changing  economic  conditions  I 
of  the  past  twenty  years.”  he  said, 
"have  presented  many  problems  to 
the  life  insurance  companies,  to  ■ 
whom  security  of  principal  i.s  the  ^ 
paramount  principle  in  the  invest-  ^ 
ment  of  policyholders'  funds.  Di-  b 
versification,  limitation  in  amounts  •> 
invested  in  any  one  security,  main-  |  P 
tenance  of  reasonable  market- | " 
ability  and  the  highest  net  return  ^  t 
compatible  with  security  of  prin-  ■  S 
eipal  at-e  other  basic  principles  j  o 
w'nich  are  closely  adhered  to.  I  f 
Maturity  Diatrlbutious  c 

I  “The  requirement  that  a  market  I 
j  value  basis  be  used  for  the  valua-  I 
I  tion  of  assets  has  a  baaring  on  the  |  ^ 

'  investment  policy  of  life  insurance  1  ^ 
I  companies,  in  view  of  the  effect  ^ 
.  on  surplus  positions  of  a  possible  ^ 
I. shift  from  low  to  higher  interest'*' 
]  levels  over  a  period  of  years.  Thus  [  ^ 
'  maturity  distribution  of  securi- 1  a 
tie.s  is  of  much  greater  importance  I'’ 
Uhari  order  an  amortized  basis  ofl^ 
valuation.”  |  c 

I  This  ."hift,  he  suggested,  was  em-  j  * 
phasized  by  the  conditions  in  Can-  !  , 
ada  which  obtained  in  the  “golden  * 
twenties”  when  Canadian  life  in-  ^ 
suvance  companies  had  no  diffi-  | 
culty  in  earning  a  gross  rate  of  i 
interest  of  6.48'^;  as  compared  ; 
with  the  gross  rate  of  3.61%,  in 
1948.  At  the  present  time,  how-  ^ 
i  ever  it  seems  extremely  doubtful  ' 

'  that  Canada  will  again  experience  ' 

I  the  investment  background  that  I 
i  prevailed  then,  particularly  with  I 
I  respect  to  interest  rates.  | 

I  "The  significance  of  the  shift  ■ 
from  the  gold  standard  to  managed  : 
j  currency  has  perhaps  not  been 
'  fully  realized,”  Mr.  Guy  continued. 

I  "The  supply  of  money  and  the  sup-  I 
1  ply  of  credit  are  the  responsibilities 
'of  the  Bank  of  Canada.  Dominion 
I  of  Canada  credit  obligations  are  ' 

I  fundamentally  the  ba.sis  of  our 
i  moiu  tary  and  credit  structure,  i 
j  Tile  Canadian  banking  system  is  a 
I  far  more  powerful  factor  in  the 
'  bond  market  now  than  it  was  i 
twenty  yeHr.«(  ago.  In  1929  the  j 
chartered  hanks  lield  $342  million 
of  Dominion  and  Provincial  bonds,  , 
constituting  9.7%  of  their  total  ‘ 

I  assets,  whereas  at  the  end  of  1948  ! 

I  the  chartered  banks  and  the  Bank 
I  of  Canada  together  held  $5,526  * 
i  ndllion.s  of  Dominion  and  Provin-  , 
j  cial  bond.s,  representing  .50%  of 
j  their  total  a.sset.s.  The  rate  of  in- 
I  terest  on  long  -  term  Dominion  ‘ 

;  bond.s  end  indirectly,  through  its  ^ 
control,  all  investment  rates  --  ia  | 
profoundly  influenced  by  the  poll-  j 
cies  of  the  Bank  of  Canada.  " 

IJttle  Safety  Margins  | 

In  addition  to  Dominion  and  pro¬ 
vincial  government  bonds,  better- 
grade  municipal  obligations  have 
always  had  a  favoured  place  in 
life  insurance  company  investment 
portfolios,  the  speaker  told  hia  au¬ 
dience,  but  post-war  development 
j  has  increased  tax  levels  in  many 
j  caie.s  to  the  point  where  there  is 
very  little  safety  margin  if  un¬ 
expected  burdens  were  imposed  on 
I  municipalities.  While  in  the  main 
j  municipal  debentures  were  seen  to 
I  offer  sound  security  for  trustee  in- 
I  vestment,  he  said,  there  is  fre¬ 
quently  insufficient  spread  in  yield 
marketwi.se  between  Dominion  and 
many  municipal  issues. 

“Public  utility  securities,  parti¬ 
cularly  electric  and  telephone,  have 
had  a  very  satisfactory  record  and 
the  holdings  of  the  companies  in 
these  securities  have  shown  a  con¬ 
sistent  upward  trend.  The  need  for 
capital  funds  to  finance  the  con¬ 
tinuing  rapid  expansion  of  these 
utilities  will  provide  further  outlets 
j  for  insurance  company  invest¬ 
ment,”  'Mr.  Guy  went  on.  “The 
I  percentage  of  company  assets  in- 
I  vested  in  other  corporate  securities 
'  —  the  bonds  of  companies  engaged 
I  in  many  industries  such  as  pulp 
,  and  paper,  meat  packing,  steel, 
i  etc.,  —  declined  during  the  thirties, 
i  but  have  been  increasing  since  the 
I  war  through  financing  of  the  large 
I  indueti'ial  expan.sion. 

I  “E-xtrenie  care  goes  into  the  se- 
,  lection  of  stocks  of  corporate  ae- 
1  curitied.  Preferred  and  common 
i  .stocks  ever  the  past  twenty  years 
I  have  formed  a  very  modest  pro- j 


T.SX  Troosiirar 


J.  r.  L.  .\LLEN,  of  C.  C.  Fields 
A  t?o..  who  having  served  on  the 
managing  committee  of  the  Tor¬ 
onto  Stock  Exchange,  was  elected 
treasii.-er,  by  acclamation  at  re¬ 
cent  annual  meeting  of  Exchange. 

having  shown  a  moderate  post- 
I  war  increase  to  5.7%  of  assetj  at 
the  end  of  1948.” 

There  has  been  a  sharp  increase 
in  the  percentage  of  as.^ets  inve.st- 
I  ed  in  m  ortgage  loans,  due  prima¬ 
rily  to  the  housing  shortage,  but 
^  Mr.  Guy  pointed  out  that  the  gross 
interest  yield  on  this  type  of  in- 
i  vestment  may  appear  attractive 
but  t'ne  net  return  be  unsatisfac- 
'  torv  due  to  the  very  heavy  over- 
I  head  co.sts  of  establishing  and 
.supervising  mortgages. 

Further  Changes  Needed 

"Rapidly  changing  conditions,” 
Mr.  Guy  concluded,  "have  made  it 
highly  de.sirable  that  consideration 
be  given  to  further  changes  in  the 
investment  powers  given  tlte  com- 
I  panies  under  the  Insurance  Act 
;  which  would  enable  the  companies 
to  aid  further  the  economic  pro- 
I  gross  of  the  country  without  loss 
I  of  ovtr-all  security.  The  Depart- 
i  ment  of  Insurance  has  certain  re- 
■  commendatlon.s  under  considera¬ 
tion. 

“With  the  business  situation  in 
the  l%ited  States  showing  unmis- 
.  takabU  signs  of  disinflation  and 
the  likelihood  of  conditiona  of 
Canada  following  with  aome  time 
!  lag  economic  developments  in  that 
I  country,  it  would  seem  that  this  is 
I  a  time  for  caution  and  unceasing 
j  vigllanee  on  the  part  of  investors  I 
j  of  trustee  funds,  and  a  time  when  ' 
!  combined  group  judgment  ia  more 
j  than  ever  necessary  and  valuable." 


Unlisted  Move 
I  In  Narrow  Ronnie 

I  The  over  the  counter  tnark«t  r«- 
mained  in  the  doldrums  during 
last  week,  reports  Klppen  wid 
Company.  Volume  was  small  and 
price  changes  wore  mostly  frac- 
I  tional.  Beauharnots  Light  Heat  Ss 
Power  was  steady  around  20  with 
I  little  stock  Chang  n-y  hands. 

I  Real  estate  ij^uca  eased  sUgbt- 
j  ly,  Acadia  Ap..a.  was  oft  a  half  at 
I  11 '2 ;  Quebec  Apts,  was  unchang- 
i  ed  around  33  as  was  T.an."poita- 
tion  Bldg,  at  6'4. 

I  Trust  company  shares  were  dull 
j  w  ,  4  Pru.’ential  Trust  cont'nuing 
in  demand  at  12;  Trust  General 
i  dll  Canada  was  1I8  bd  and  Sun 
;  Trust  Cainpany  145  bid. 

I  Insurance  and  bank  shares 
I  thowed  little  change.  Sun  Life 
i  was  better  at  496  bid.  Crown  Life' 
was  320  bid  and  Imerial  Life  330 
bid.  The  balance  of  the  list  show- 
I  ed  little  change. 


I  (Canadian  mills  produce  113  mil¬ 
lion  yards  of  rayon  f?.br:  in  1913, 
;  an  all-time  reco’-  ’. 
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As  principals,  u  e  offer 

THE  MONTREAL  PROTESTANT 
CENTRAL  SCHOOL  BOARD 

3%  and  3Ja%  1*15  year  Serial  Debentures 

Dated  May  1,  1949  To  mature  May  1,  1950—1964 

1955  to  1964  maturities  priced  to  yield  from 
3.50%  to  3.76%. 

Proceeds  from  the  sale  oj  this  issue  will  be  used 
for  additions  to  and  construction  oj  schools, 

Nesbitt,  Thomson 

A  COMPANY,  LIMITED 
35.5  Si.  Jmnos  Slreel,  )^e«t«  Moiilreal 


V  Underwriting 

V  Investment  Service 

V  Experience 


We  offer  an  underwriting  and  invest- 
ment  service  based  upon  a  quarter 
century  of  experience  in  luarkeling 
(^aiudian  government,  municipal  and 
corfioratioB  securities. 

This  eaperience  ania  knowledge  is  cor¬ 
dially  extended  to  both  corporations 
desiring  new  capital  arrangements  and 
to  small  and  large  investors  who  desire 
careful  attention  to  their  investment 
requirementa. 
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well  hesitate  to  pursue  their  wrecking  tactics  of 
the  past. 

The  provincial  administrations,  both  in  Quebec 
and  Ontario,  have  substantial  working  majorities 


'  -  Secretary.  John  D.  Horr.  Auihortzed  as  Second  cias» '  in  recent  years,  the  Canadian  voter  has  been  show- 
Mall,  Post  Office  Deparimeiit.  Oiiawa, _ g  tendency  —  admirable  in  many  ways  —  of 

•D.  W.  JOHNSTONE  .  President  differentiating  between  provincial  and  federal  prob- 

A.  R.  w.  YOUNG  .  Editor  lems  when  he  goes  to  the  polls.  The  extent  of  this 
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EDITORIAL  FORUM 


SAVE  VS  FROM  THE  STATE 


By  E.  C.  ERTL 


Published  Every  I'rititiv  at  282  Notre  Dame  St.  West  ■  it  is  true.  It  is  also  a  fact  that,  more  and  more  I  J  I  '  ^  Y  I  •X  '  Preservation  of  our  basic  way 

--  ^I'as. !  in  recent  years,  the  Canadian  voter  has  been  show-  rXCiQXtim  P  Of  L  ^  i 

Mall,  Post  Office  Department.  Ottawa. _  g  tendency  _  admirable  in  many  ways  _  of  *  X  X  WX  ^^XXX XVXVAXX  •  j  and  our  sense  of  individual  self- 

D.  W.  JOHNSTONE  .  President  differentiating  between  provincial  and  federal  prob-  By  E.  C.  ERTL  I  g^.ggt  ^ause  ^  iHs^a  noble  pro^  I 

T  M  . i  i  f.  when  he  goes  to  the  polls.  The  extent  of  this  program  which  [industry  and  establishing  a  North  |  same  speedy  development  which  I  gressivc  cause.  For  it  means  de- i 

8.  J.  MURPHY*  .........  .....  ..  ’CircuUUon  Manater  ®  government  Victory  in  the  federal  election  ^j.  xruman  announced  had  some-  American  standard  of  living.  I  we  should  now  finance,  as  Europe  [fending  the  dignity  of  man  and  his  ! 

J.  SCANLON  . '. ...  Central  Representative  I  such,  however,  as  to  make  the  powers  that  be  vvhat  of  an  echo  in  two  addresses  ^  financed  ours.  This  observer  cer- j  personal  freedom  to  improve  and  ■ 

iE.  c.  ERTL  .  Ontario  Representative  in  Toronto  and  Quebec  wonder  just  where  they  delivered  to  Canadian  Investment  Nor  does  it  make  a  convincing  tainly  doubts  it  seriously.  |  go  forw'ard. 

R.  G.  LEES  . .  Eastern  Bepreaentative  may  stand.  Certainly,  they  can  hardly  afford  to  Dcaders  at  Minaki  last  week.  The  argument  to  suggest  that,  with-  H-  H-  Yet  this  cause  of  late  has  lacked  i 

Subscription  price:  in  Canada  and  the  United  King-  maintain  their  high  handed  and  uncompromising  speakers,  Mr.  Bonvoisin  of  Brus-  out  the  resources,  a  continent  of  Since  we  have  used  and  abused  j  strong  leadership.  No  party  has  • 
:  doni.  15.00  Elsewhere  $0.00  iCuiiadian  funds)  policies  of  the  recent  past.  ^ose  of  Paris  were  :  300  millions  can  hope  to  achieve  this  continent  of  America  until  it  j  upheld  it.  Politicians  have  been 

ADVERTISING  Rale  Cards  on  aiiniicatinii  at  all  our  of-]  r)ier<iisainn  nf  fodorai-nrovinoini  ^^n^Bently  suited  to  tell  US  What  i  the  Standard  Of  a  continent  of  150  1  presents  grave  problems  which  a  flirting  with  state  controls  as  a 

responsible  Advertising  Agency  |  R  '  .  ,  ,,  .  „  •  u,  1  1  ♦  While  Mr.  Truman’s 'which  enjoys  a  variety  of  sources  I  normally  slower  development  |  lure  to  get  votes.  But  there  are 

Montreal.  LAnoasier  2t3fi»  -  All  Depart  ;  relations  which  could,  and  well  might,  lead  to  a  program  deals  with  financing  the  ^  of  wealth.  To  talk  from  the  purely  would  have  prevented,  a  good  deal  many  signs  that  millions  of  Amer- 
TORONTO:  24  King  Street.  West.  Telephone:  EL.  72(14  :  oeRCfa'  agreement  on  the  question  would  be  a  rapid  development  of  Asia  and  [statistical  point  of  view,  as  if  we  of  thought  and  capital  might  well  leans  yearn  for  leadership  in  a  i 

LONDON,  ENG.:  95  Rishopsgate.  E.C.  2.  Davies  A  Co.  >  great  thing  for  the  country;  great  enough  to  give  other  threatened  areas,  the  ideas  :  could  slice  ours  off  to  lift  theirs,  be  devoted  to  this  first  charge,  struggle  to  save  our  free  life  from  ; 

epresentatives. _ _ _ cause  for  thanks  for  the  government  landslide  at  presented  to  the  Canadian  audience  !  is  to  ignore  the  very  fundamental  Otherwise  we  too  might  find  our-  a  plunge  into  the  old  morass  of 

MONTREAL,  FRIDAY,  JULY  1,  1949  l  the  polls.  dealt  with  Europe,  and  with  the  facts  of  social  life.  One  of  these  selves  in  a  position  which  confront-  state  domination.  —  The  Pitts- 

— _ j  _  African  continent,  in  so  far  as  it  facts  was  ‘demonstrated  a  couple  ed  Europe  40  years  ago.  Then  its  burgh  Press. 

I  f, .  Th«  Brif-tc  Europe’s  backyard  and  source  of  I  of  years  ago  when  we  primarily  wealth  was  spread  over  the  world  - 

The  Election  And  Its  Implications  i  wive  employees  me  roers  future  strength.  WWle  Truman’s  ,  accepted  heavy  credits  for  Europe  |  m  largely  uncollectlble  items.  At  COH.  Yeor  BOOk  1948-49 

*  .  ,  „  I  ’The  Canadian  Paper  Box  Manufacturers  Asso-  Program  is  based  on  political  ex- |  because  it  was  good,  very  good,  for  home,  populations  were  rife  enough  AwflileiklA 

Hopes  entertained  in  most  directions,  and  ex-  |  •  k  ■  pedience,  Bonvoisin  and  Pose  spoke  i  our  own  business.  There  is  no  rea-  for  revolutions  and  economies  were  KQIrlon  now  MVailQDie 

pectations  in  some,  that  Monday’s  voting  would  I  biggest  business  associa-  historical  son  to  think  that  our  political  sen-  dislocated  enough,  for  lack  of  in- 

see  a  virtual  return  to  the  two-party  Parliament !  Canada.  When  looking  for  a  parcel  of  and  philosophical  arguments,  be-  timents  today  would  stand  the  tegration  and  mutual  willingness  The  1948-49  edition  of  the 

j  truth  however  it  sometimes  pays  to  follow  closely  bankers  and  Europeans  with  stresses  involved  in  systematically  i  to  share  as  between  country  and  Canada  Year  Book,  now  available, 
^ere  realized.  In  the  process  of  reducing  the  C.C.F.  I  h'  h  h  t  f  f  raising  a  quarter  of  the  world  to  and  country  the  available  markets,  presents  the  official,  up-to-date 

Strength  in  the  House  to  the  dimensions  of  a  '  ^  ^  annua  mee  mgs  o  with  both  versions  one  can  agree  j  our  own  standards.  Election  results  in  1911  would  g^ujjy  of  social  and  economic  con 

splinter  group,  unfortunately,  the  Canadian  voter  !  Certainly,  the  interest  which  this  ^  a  point.  But  neither  of  the!  A  rather  strong  argument  was  ditions  in  the  Dominion.  Extend- 

n,  .  ,  t  association’s  members  have  shown  in  the  matter  two  versions  is  such  that  all  the  ,  presented  by  Mr.  Pose  who  took  "‘kty-givmg  monarchies  would  be  ,  • 

came  perilously  close  to  making  the  twenty-fin=t  ,  discussions  at  arguments  presented  might  be  ac-  ;  the  line  of  iiistorical  and  philoso-  a'^^Pt  a  decade.  Wo  would  »ng  ot  1300  pages  it  includes  sta- 

Parliament  a  one-party  assembly.  I  ^  ^  .  .*  cepted  without  equivocation.  Polit-  phical  approach.  He  stressed  the  i  kidding  ourselves  —  and  our  tistical  analysis  of  Canadian  pro- 

When  the  final  results  are  tabulated  it  may  week,  might  well  be  emulated  ical  expedience  has  had  some  sue-  obvious  fact  of  history  that  it  was  that  I duction,  trade,  transportation,  na- 

Tu  1  t  iii,.,by  members  of  other,  more  powerful  groups.  cess  where  it  was  applied  in  Eu-  Europe  that  poured  its  surplus  ;  stability  Pioducing  institutions  can  jfional  accounts  and  public  fi- ! 

well  be  that  the  Liberal  government  will  have  ,  ^  ^  P  economiV  devel-  The  devil,  for  the  time  be-  capital  into  North  America  In'^the  I  "ot  be  lost  here,  by  similar  mis-  Lnce,  education  and  labor.  There  j 

the  largest  representation  in  the  House,  for  the  •  '  nt  thA  ranarti«ii  rhamhAr  nf  bought  off.  There  19th  century  and  made  America  i  within  the  same  com-  gre  also  special  articles  on  the  : 

forthcoming  term,  of  anv  Canadian  administration.!^^  _ guarantee,  however,  that  he  what  it  is.  There  is  no  doubt  about  |  I  geography  of  the  Canadian  west- 


Canada  ha.s  two  schools  devoted 
solely  to  the  training  of  future 
leaders  for  the  primary  textile  in¬ 
dustry. 
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The  1948-49  edition  of  the 


were  realized.  In  the  process  of  reducing  the  C.C.F. 
Strength  in  the  House  to  the  dimensions  of  a 


came  perilously  close  to  making  the  twenty-first 
Parliament  a  one-party  assembly. 


the  largest  representation  in  the  House,  for  the 


opment  department  of  the  Canadian  Chamber  of  ®  ' +1,  ,  u  maue 

forthcoming  term,  of  anv  Canadian  administration.  !  „  Ann.rAnfinr,  riaia  guarantee,  however,  that  he  what  it  is.  There  is  no  doubt  about  par^-'ively  short  time. 

®  ,  Commerce,  in  an  address  to  the  convention,  paid  ,„,,i  -ioko  1  ^  -r^  ...  .  -r-.  I _ . 

There  will,  of  course,  be  a  good  solid  Progressive  |  .  ,  ttonHAr,  fi,A  nmKiAm  nf  arhiAvina-  bought  off  after  1952  it.  Capital  from  Britain,  France  i  _ _ 

Conservative  onnosition  erouo  —  larger  somewhat  ^  attention  to  the  problem  of  achieving  indeed  that,  even  before  this  and  other  w-estern  European  coun-  1  .  «  , 

K  ^  htAAnth  ^  i  fA  I  understanding  of  employees  on  company  matters,  date,  a  major  crisis  will  not  render  tries  was  responsible  for  the  re- i  I  fit  a  17  jIiIav 

in  numbers  than  in  the  eigh  e  or  n  ne  en  1  measure  of  progress  he  cquld  report  is  not  futile  the  sweat  and  tears  that  markably  speedy  development  of  a  ,  LCttCF  tO  tOG  LlQllOr 

Parliaments  —  but  the  government  majority  will  ]  gratifyingg;  although  of  course  it  have  been  made  necessary  by  the  j  handful  of  primitive  states  into  the  !  I _  _ 

be  uncomfortably  large.  The  term  “uncomfortably  ,  ^  substantial  improvement  over  even  a  efforts  to  date.  [greatest  industrial  empire  the 'Editor 

large’’  is  used  advisedly;  more  particularly  as  the  i  Mr.  Truman’s  program  looks  at  !  world  has  yet  seen.  I  Financial  Times’’ 

Liberal  party  now  has  held  the  reins  of  power  for  |  |  politically  affected  areas  only  in  i  No  doubt  this  speedy  develop- I  Montreal.  P.Q. 

a  period  of  14  years.  There  are  sood  reasons  to  1  .  .  ..  the  hone  that  onvate  capital  in-  mAnt  nf  AmArira  has  savaH  ika  lifA  _ 


the  highest  degree  of  efficiency  and  application 


whether  Europe’s  life  would  have 


the  part  of  the  administration  in  power  at  I ^00  employees  or  more  ’This,  new  program  is  successful,  then  it  |  needed  to  be  saved  quite  so  strenu-  3^  (Life  moves  swiftly 

Ottawa;  problems  which  a  self  satLsfied,  com-  ^  America  Ti?  p^ova^  rtreamlined  century,  upoi 

placent  government  would  have  difficulty  in  solving.  I  ^^P^oyees  and  their  unions  have  exag-  Pf^’ Jf,  ‘j.C.’  took  a  partial  copj 


•  ~~  . .  j  ern  Arctic,  the  scientific  work  of 

* ;  the  Dominion  Astrophysical  Ob- 
•  aL^  If  ) '  .servatory,  the  chemical  industry 

10  lUC  DUllUl  in  Canada  and  the  climate. 

■  ■'  I  The  latest  edition  has  been 

i  completely  revised  and  includes 
icial  Times’’  ^  calendar  of  events  for  1948, 

>  Q  ’  I  a  list  of  official  appointments 

I  and  legislation  of  the  third  ses. 

^  .  ,  sion  of  the  twentieth  parliament,' 

like  to  bring  a  couple  ,  together  with  eleven  maps  and  ' 
irt  Comments  On  Cur-  |  f^rty.three  diagrams 


of  your  “Curt  Comments  On  Cur¬ 
rent  Events’’  from  the  forgotten 
past  (Life  moves  swiftly  in  this 
streamlined  century,  upon  which 
‘J.C.’  took  a  partial  copyright?) 


A  small  sum  saved  from  each 
pay  envelope  amounts  in  time 
to  a  fund  that  enables  you  to 
do  things.  It’s  regular  saving- 
more  than  how  that 

counts.  Canada  Permanent  pays 
you  2%  ON  SAVINGS 
DEPOSITS. 


CANADA 


Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 
8-8 


piacent  government  wouia  nave  aniicuiiy  m  solving.  I  -  -  •  .  . .  1  nnoiiAAAaafiti  tt  Aan  nniv  anoock  tViA  _ _  loon.  a  pamai  cupyi 

f  11  tu  ♦  ,  f  11  t  V,  ^  I  gerated  ideas  as  to  a  company s  profits,  the  best  1  ®"'y  .peed  the  [had  been  employed  in  improving  .  under  today’s  snotliehf 

This  IS  a  pit-fall  that  must,  at  all  costs,  be  avoided.  «  nation  u  hv  sHowiniv  thAm  downfall  of  the  North  American  ;  the  lot  of  the  various  populations.  ° 


XIIIS  a  piL-iau  uiaL  iiiusl,  au  an  uc  avuiucu.  i  a.  a-  •  w  downfall  Of  the  Worth  American  i  the  lot  of  the  varinuo  TinniilatinnQ  - - ^ - ® - 

U  T  .I  t  u-  u  fv,  showing  them  L""  (a)— Something  peculiar  about 

Among  other  great  responsibilities  to  which  the  ,  economy,  weaken^^^  V  »  #  the  workings  of  our  economy 

new  Prime  Minister  and  his  colleagues  in  the  InnonAnts  who  I  when,  in  a  country  that  stands 

government  have  fallen  heir  as  a  result  of  this  .  ,.  .  .  a  v  ^  *  opponents  who  have  waxed  strong  |  history.  Having  been  at  or  near  the  top  of  world  pro-  1 

r  1  >  1  t  ti,  1  f  ^  ^  by  the  business  papers  and  by  the  investment  as  Nortn  America  became  weaker.  1  morA  fhan  ooa  AnnaciAn  k,,  a  ^  a  ,  .  “  ^  a  ' 

week  s  elections  are  the  lifting  of  remaining  gov-  ,  ,  ^  -w,  a  /  a-  «  I  '“ore  man  one  occasion,  by  ducers  of  wheat  and  dairy  prod- 

ernment  controls  and  restrictions  at  the  earliest  ®  responsi  e  or  in  ing  e  sources  peasant  uprisings  and  industrial  ucts,  newspaper  headings  pro¬ 

possible  opportunity  and  a  return  -  again  as  soon  investment  capital,  to  make  companies  issue  The  program  suggested  to  Can-  revolts,  by  the  upheaval  of  the  claim  that  working-class  families, 
as  possible  -  to  government  by  Parliament  rather  intelligent  annual  statements  and  to  make  adians  at  Minak,  was  somewhat  middle  classes.  European  nations  following  further  price  advances, 

than  bv  order-in-council  It  is  obvious  that  a  !  statements  available  to  their  staffs.  Some  different  in  character  Mr.  Bon-  j  nevertheless  permitted  the  lessons  are  seeking  substitutes  for  Bread 


go  places  im 

with  your  money  safe 


than  by  order-in-council.  It  is  obvious  that  a 


••  -•  -■  ■■■ '“  ■  ■■  ~  ■  ■  j  progress  has  been  made;  but  it  is  so  small,  com-  voisin  s  suggestion  calls  for  a  sub- ,  or  me  nuus  to  pass  quite  un-  and  Milk.  And  it  would  hardly  | 

goodly  measure  of  the  electoral  support  accorded,  ^  ctantial  measure  of  merging  the  ^  observed  into  1800s.  It  is  rather  be  out  of  tune  with  the  times: 

the  administration  on  Monday  was  given  on  the  ,  ^  ^  considers  that  among  those  f  ^  j  to  say  that  the  Russian-Ger-  of  some  new  thinker  suggested 

understanding  that  these  war-conceived  annoyances  I  S  >  ’  .  ^  'vith  the  European.  Our  capital.  |  man  intransigeance  of  1912  to  1914  cake  and  wine  iFeb  6  1947)- 

and  weaknesses  would  be  rectified.  ' ^ssue  reports,  there  are  many  who  prefer  our  participation  in  industrial  |  would  not  have  broken  into  open  I^^j^^^Fa^mers  seldom  consume! 

The  fact  should  not  be  overlooked  however  that !  unintelligible  statement,  that  one  some-  modernisation  over  there  would  be  |  war,  that  there  would  have  been  much  of  what  they  can  sell  to  the  1 

a  turn-back  to  parliamentary  government  depends  wonders  whether  business  does  care  what  repaid  partly  by  the  influx  of  peo- !  neither  Nazism  nor  Communism  most  profitable  advantage.  If 

a  turn  back  to  pariiamentarj  government  n®P®nds, ,  company.  pies,  of  new  skills  and  processes,  jin  actual  power;  nor  would  there  thev  could  buv  margarine  —  and 

to  a  not  inconsiderable  extent,  upon  the  co-operation  |  statements  are  any  company’s  best  ad-  f ^  ^aJy  of  them  could  do  so  con- 

of  the  official  opposition.  The  carping  criticism  and  !  statement  is  gooi  it  shows  strengthen  ;  present  in  the  rest  of  Europe,  if  veniently  now-a-days-they  could 

delaying  tactics  -  sometimes  bordering  upon  1  |  the  capitalisms  of  these  countries  sell  more  butter  to  those  ready 

the  filibuster  —  which  marked  the  opposition  ^  To  the  extent  that  history  is  |  had  shown  some  regard  for  the  de-  to  pay  the  relatively  higher  price; 

policies  in  the  twentieth  Parliament  —  especially;  explained  in  every  d.y  language,  brought  in  to  support  this  view,  it  |  veloping  proletariat  on  soil  and  in  and  they  would  increase  their 

in  the  course  of  its  final  session  —  provided  no  i  shareholder  and  the  investor  alike  get  some  jjg  But  history  is  an  factories.  ^jairy  profits  to  that  extent.  (Jan. 


of  the  1790s  to  pass  quite  un-  |  and  Milk.  And  it  would  hardly  i 


observed  into  1800s.  It  is  rather  be  out  of  tune  with  the  times 
safe  to  say  that  the  Russian — (3er-  of  some  new  thinker  suggested 
man  intransigeance  of  1912  to  1914  cake  and  wine.  (Feb.  6.  1947) ;  , 

would  not  have  broken  into  open  (b) — Farmers  seldom  consume 
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delaying  tactics 


sometimes  bordering  upon 


the  European  economy. 


the  filibuster  —  which  marked  the  opposition  ,  Sond  management,  if  it  is  bad,  and  if  the  conditions  extent  that  history  is  |  f^ad  shown  some  regard  for  the  de¬ 
policies  in  the  twentieth  Parliament  —  especially  ;  are  explained  in  every  dsy  language,  brought  in  to  support  this  view,  it  !  veloping  proletariat  on  soil  and  in 

*  '  fVtA  eVi  a  vvAVt/tl/lA**  anrl  fVtA  irtYrAcf/^v*  crof  ar\w\0  >  ...  _ ^  .  1  x  ^  ^A. _ i _ 


in  the  course  of  its  final  session  —  provided  no  i  shareholder  and  the  investor  alike  get  some  ^^gy  jjg  ^jg^t.  But  history  is  an  factories.  ^jairy  profits  to  that  extent.  (Jan. 

encouragement  for  a  deviation  from  order-in-council !  problems  that  must  be  solved  unreliable  witness.  History  indi-  In  any  case;  this  is  history  with  23,  1948). 

government.  As  and  when  the  House  of  Commons  , annual  report  can  be  better.  cates  that  there  is  currently  no  which  one  quarrels  futilely.  One  With  reference  to  (a);  I  am 

shows  that  it  can  get  through  pressing  business'  Particularly  from  the  employees’  standpoint,  it  particular  similarity  of  aims  be-  should  study  it  closely  however  for  impressed  with  an  assertion  by  one 

exneditiouslv  it  seems  reasonable  to  assume  that !  is  important  to  know  what  the  companies  are  Europe  aiid  Canada  as  far  any  signs  which  might  indicate  of  the  farm  editors,  namely,  that 

expeditiously,  it  seems  reasonable  to  a^ume  that  P  they  are  doing  Economy  Policy  is  concerned,  that  mistakes  are  being  repeated,  it  was  common  knowledge  that 

the  administration,  with  an  eye  to  public  opinion,  doi^.  how  they  are  ^ing,  why  they  are  doing  There  is  a  similarity  of  aims  polit-  There  is  no  reason  to  suggest  that  “the  annual  expenditures  of  the 

will  restore  to  Parliament  its  traditional  functions.  1  it.  The  time  when  nobody  cares,  or  ought  to  care  j^gjjy  g^^j  regard  to  security  the  remarkably  speedy  develop-  Canadian  people  on  their  alcoholic 

It  must  be  admitted,  however,  that  proceedings  |  management  is  long  past.  Only  the  widest  against  the  outside.  But  the  ment  of  North  America  was  neces-  beverage  and  tobacco  needs  in 
of  the  twentieth  Parliament  gave  little  evidence  j  possible  effort  to  disseminate  intelligently  stated  economic  philosophy  of  Canadians  |  sary;  nor  that  it  is  better  than  the  1948,  exceeded  the  nation’s  total 

of  the  ability  of  the  House  to  govern  efficiently, '  facts  and  figures  will  do  away  with  the  mis-  —  and  today  one  can  say  that  i  slower  growth  that  would  have  expenditures  on  bread  and  milk 

a  situation  which  the  small  over-all  majority  of  i  conceptions  that  exist  about  business  in  labor  more  safely  than  a  week  ago  —  is  taken  place  had  Europe  paid  more  combined”.  The  statement  was  not 

the  Liberal  party  of  course  did  nothing  to  improve  !  circles.  It  is  a  fixed  truth  that  every  company  worlds  removed  from  that  which  .attention  to  its  own  accumulating  documented;  but  I  suggest  to  the 
With  the  more  than  ample  majority  at  its  disposai  I  is  ultimately  responsible  for  its  own  employee  and  the  very  obvious  Ottawa  Bureau  of  Statistics  that  it 

for  the  coming  term  the  governmLt  should  have  '  good  will.  But  the  lesson  has  obviously  not  yet  >n  the  peoples,  of  Europe.  To  the  ,  need  for  investments  profitable  in-  should  be  -  and  that  the  figures 

lor  tne  coming  lerm,  tne  government  snouia  nave  ;  ®  ^  extent  that  Canadians  realise  this,  vestments,  right  in  its  own  disaf-  would  be  newsworthy? 

little  excuse  for  withholding  from  the  House  its  oeen  learned.  jjjjg  gg^g  extent  will  they  meas-  j  fected  areas.  With  reference  to  (b) ;  I  am  as- 

legislative  powers.  ure  their  economic  helpfulness;  We  have  an  urge  to  do  it  all  in  sured  that,  so  far,  the  nation  has 

The  opposition  also  has  its  grave  responsibilities.  Thc  British  PfOSS  RopOft  credit  policies  on  yardsticks  having  |  one  generation.  Having  lost  to  a  processed  just  30,000,000  lbs  of 

It  has  a  large  enough  reoresentatinn  to  malre  to  do  With  kinship,  perhaps,  or  |  great  degree  the  speculative  inch-  margarine.  This  ‘make’  has  re- 

Itself  heard,  and  even  respected.  The  country  as  Rejection  by  a  British  Royal  Commission,  in  a  with  political  and  purely  short  |  nations  to  which  our  race  used  to  suited  in  a  ‘saving’  of  about  22c 

-1  ■  a-’ u  a  a  ,  V.  ,  report  brought  down  during  the  past  week,  of  term  expedience,  1  be  adapted,  we  feel  that  anything  per  lb.  to  the  final  users  —  a 

Lter  Tfairly  lonrS  in  the  nature  of  government  control  of  Canadians  like  to  help;  but  it  is  |  in  our  lifetime  total  of  just  $6,600,000.  To  me  it 

arier  a  lairiy  long  period  or  smootn  sailing,  and  .  doubtful  if  they  will  look  upon  it  |  if  of  no  practical  value.  America  doesn’t  seem  enough,  to  balance 

the  acme  of  legislative  foresight  and  effectiveness  |  the  press  provided  no  reason  for  surprise.  How-  as  a  permanent  solution,  if  strict-  j  might  be  a  better  integrated  con-  the  ills  involved  ? 
may  be  necessary  to  bring  her  through  in  good  ;  ever  much  the  principles  of  the  Labour  Party  ,  ly  controlled  economies,  given  to  [  tinent  today;  its  political  maturity  “DAIRYM.4N”. 

shape.  To  this  end,  the  oppo.sition  can  render  valu- |  TTni,p,i  Kingdom  havA  Inat  ground  m-  main- i trading  as  a  normal  ad- j  and  social  morality  might  be  better  _ 
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able  assistance  —  and  incidentally  add  to  its  ,  .  ,  ...  1  -  -  -  vr-uAu  ur'iriir  . 

own  stature  politically  —  bv  keeping  close  check  I  ‘  ^  “  something  |  tend  to  create  the  socialist  state-  ;  rial  and  industrial  development,  if  bUKAK  BUUK 

on  the  government’s  policie.;  and  actions;  without.  forthcoming  general  election  there  |  form  on  the  strength  of  our  re- j  the  process  of  industrialising  had  - > 

.  th  1  g'  1  f  >  f  :  reveal  —  the  masses  in  that  country  remain ;  sources.  Tnere  is,  undoubtedly,  .  been  slower.  FAR-AWAY  PLACES? 

owev^,  s  owing  up  e  e^is  a  ue  processes  or  L^^  individualistic  to  appreciate  the  “benefits”  of !  *  vast  pool  of  sympathy  in  Can-  i  A.s  it  is,  our  power  to  produce  ’Two  business  partners  were  in- | 

the  sake  of  political  expediencj.  .  ^  controlled  press.  ]  ada  for  the  longer  term  problems  I  has  outgrown  our  sense  of  respon-  tervlewing  applicants  for  the  post 

There  is  a  pressing  need  for  a  strong  Conservative  i  f  H  it  f  i  Europe  which  have  to  do  with  j  sibility  and  proportion,  as  well  as  of  private  secretary.  One  conten- 

party  in  Canada  to  which  the  country  can  turn  !  commission  was  formed  as  a  result  ot  .  population  and  undersupply  ;  our  ability  to  adjust  society  to  the  der,  built  on  most  generous  lines, 

when  the  time  comes  —  as  it  inevitably  must  —  ^  element  in  the  Labour  government,  |  gg  much  as  with  anything  else.  But  ;  economic  change.s.  Europe  on  the  had  the  best  of  references,  but 

when  the  Liberal  government  has  outlived  its  '  |  Canadians  also  know  that  over-  ^  other  hand,  bereft  largely  of  its  when  she  waddled  out  she  left  no 

effective  life.  It  was  widely  believed  that  fi,;"  1  consistently  biassed  in  the  presentation  of  news  |  population  growing  in  a  direct .  capital,  partly  by  the  greed  of  the  ent.husiasm  behind  her.  Said  the  ( 

....  V,  .1  i,  u  1  n  i-  'which  had  a  political  bearing;  that  there  was  i  ratio  to  the  poverty  of  the  country,  1 1800s  and  the  follies  of  the  1900s,  .senior  partner,  “I  don’t  think 

objective  had  been  reached  wi.h  the  reorganization  :  subsidization;  and  that  there  was  '  at  all  times  make  for  substan-  has  learned  to  sneer  at  everything  she’ll  do.  Tliere’s  too  much  ot 

of,  and  change  of  leadership  in  the  party  during  :  from  large  advertisers  in  the  matter  i  American  but  its  production.  Per-  her  in  the  first  place,’'  “Aid”, 

the  past  year,  but  the  federal  elections  have  de- 1  nrA^AntaiiL  tha  rAnnrt  istatAs  that  nn  i pumped  into  the  conti-  haps  the  completely  unintegrated  added  the  other,  “that  goes  for 

monstrated  the  fallacy  of  this  as.sumption.  A  i .  .  V  -  j  -  ^  a  cu  u  '  '^ent  for  the  sake  of  modernising  '  peoples  of  Africa  are  ready  for  the  '  the  second  place  too.”— Exchange. 

....  ,  *  _  ,  u  i.  A  A  „  J  .•  J  1  basis  could  be  found  for  anv  of  these  charges,  •’  ^  ““S':, 

political  party  must  have  a  distinct  and  well-defined  ,  ,  ,  ,  _ _ 

program  to  win  at  the  polls.  This  the  Progressive  |  particularly  to  the  practical  absence  —  “  -  — —  ■ 

Conservatives  did  not  have.  They  still  can  profit  I  X  •£  J  AT  ±  T  ’T'L  J. 

by  this  week’s  lesson  and  .start  evolving  one;  and  I  "P^e  Royal  Commission  report  in  Britain  does,  #0  j  \j M  .1  t  #7^7# 

ao  time  should  be  lost  in  doing  so.  |  however,  make  a  recommendation  which  will  find  *  f  O  WC-  C 

_  I  no  favour  whatever  in  journalistic  circles  as  a  By  R.  3.  DEACHMAN 

IJaiu  EoaIamI  Daa«u:>a.:a.I  whole.  It  suggests  the  voluntary  creation  of  a 

new  reoerai-rrovincioi  nopes  j  general  council  to  safeguard  freedom  of  the  press-  i®  ®o  siniple  as  Mr.  Cold-  get  a  good  home  for  the  average  The  government  would  soon  be 

While  the  government  sweep  in  the  federal  elec-  ^  to  maintain  and  improve  its  standards;  and  foster  would  like  it  to  be.  He  spoke  person  at  today’s  prices.  Quarrel  paying  $10,000  for  a  decent  house. 

A  i.1,.  1  V,  A  A  A  ,A  A  •  A  A  A  •  A, •  1 ' A  .  A -.I..  fv,«  receutly  at  Sault  Ste  Mane  and  with  that  if  you  like,  and  take  meanwhile  taxes  would  grow  high- 

tlons  of  this  week  had  the  disadvantageous  result  I  Its  integrity  and  responsibility  towards  the  general  ^  some  other  figure,  but  on  that  basis  er  and  higher.  With  the  phantom 

—aside  altogether  from  party  preference— of  pro-  ;  public.  Reduced  to  simple  terms  this  is  a  call  for  things  he  wanted  the  voters  to  it  would  cost  $8  billion  to  provide  mushrooming  of  this  vast  program 
viding  less  than  adequate  opposition  for  the  gov-  |  censorship,  a  term  which  is  anathema  to  any  have:  a  million  homes,  thousands  a  million  homes.  Throw  in  an-  we  would  reach  the  time  when 
ernment  in  the  forthcoming  Parliament,  it  had  j  journalist  or  newspaperman  worthy  of  the  name,  of  schools,  though  he  did  not  give  other  billion  for  the  other  items —  even  the  Socialist  would  protest 
one  compensating  feature  in  that  it  gave  the  j  It  is  unquestionably  true  that  there  is  an  element  the  exact  number;  hundreds  of  hos-  that’s  not  too  much.  Mr.  Cold-  against  the  tax  rates.  They  do  so 
administration  a  clear  mandate  from  the  people  in  the  press  of  every  country  which  could  very  pitals,  this  will  probably  run  to  a  well  therefore  proposes  to  take  now,  more  savagely  than  other 

of  nine  of  the  ten  provinces.  Only  in  Alberta  did  !  well  be  dispensed  with  in  the  interests  of  good  thousand,  electricity  for  our  $9  billion  out  of  the  pockets  of  the  faiths,  but  still  they  dream  that 

the  Liberals  fail  to  capture  a  substantial  majority  !  citizenship  and  public  morality.  It  obviously  has  and  numerous  other  things  people  to  build  the  thinp  he  the  state  pays. 

of  the  available  seats.  i  its  followers,  however,  or  it  would  not  otherwise  f  they  should  have.  Why  not  This  program  gives  no  hint  of 

I  ,  ,  .A  J  A  Government  o  f  Saskatchewan  let  them  keep  their  money  and  j,ow  the  national  income  would  he 

Federal-provincial  relations,  a  sore  spot  in  the  ,  continue  to  flourish,  and,  so  long  as  it  does  not  promised  to  paint  the  farm  houses  build  their  own  homes!  There  will,  increased  to  carry  the  extra  load. 
Canadian  political  scene  for  the  past  two  decades  '  too  flagrantly  offend  the  moral  code,  any  inter-  of  the  Western  plains  but,  “The  under  socialism,  be  other  things,  The  claim  is  that  under  a  Socialist 
and  a  serious  barrier  to  many  of  our  pressing  ;  ference  with  its  policies  would  involve  dangerous  best  laid  schemes  o’mice  and  men  expenditures  grow  from  m.ore  to  system  there  would  be  stabilitv 

national  problems,  were  a  prominent  issue  in  the  ;  precedents.  The  press  has  something  to  sell  to  gang  aft  a-gley.”  Not  much  was  more  then  we  reach  the  stage  jjj  prices,  that  never  again  would 

election  campaign;  hence  it  seems  fair  to  assume  [  ^be  public,  just  as  has  the  grocer  the  butcher  or  done.  Life  is  not  yet,  as  Lloyd  where  no  one  counts  the  cost  and  nave  a  depression  if  only  the 
that  the  tremendous  vote  of  confidence  given  the  the  baker.  It  must  give  the  public  what  it  wants  George  once  descrlbeif  it,  the  ante-  people  believe  that  the  state  can  state  owned  the  factories.  Mr. 
B-ovemment  bv  the  electors  took  some  cognizance  '  and  present  it  in  as  attractive  a  form  as  po.ssible;  ot  Heaven  a  spot  where  do  everything.  All  that  will  be  coidwell  dreams  but  the  economics 

.entatlVA.,  of  tl.oae  provide,  which  haw  liUli.vu,  I  m.rchandi,.  off.rvd  ,o  th.  piihll.,  difr.r.nl  1'“”  ^  “  Tc  T hifr  '  !lErh.rir.,  I 

been  responsible  for  the  break-down  in  negociation.s  j  aeet'ona  of  the  country  have  their  own  particular  I  (nings  could  be  earned  and  paid  ,  ,  4$  ¥  |  if  i 

looking  towards  an  agreement  between  Dominion  i  tlemarids.  ;  (or  but  not  even  under  a  Socialist  ,  But  tliai’s  not  the  end  of  it.  This  ;  ^  j 

and  provincial  governments  have  been  placed  j  The  press.  With  its.shoitcomings  —  and  admit-  j  government  can  a  cup  of  tea  be  program  would  bring  inflation,  i  There  would  be  violent  inflation  ; 
sauarelv  on  the  spot  by  political  development.^  of  tediv  theie  arc  many  in  some  sections  of  tlie  I  unless  someone  foots  tlie  The  cost  of  living  would  rise,  the  ■  followed  by  collap.se.  Taxes  would  ■ 

^  ‘  .  A  .  .  '  Au  A  1  .  1  •  ■  1  •  I  A  A-  . .  '  .  A.  J  •  A  ..  bill.  A  stout  price  will  have  to  people  would  liave  to  pay  not  only  i  ri.se  while  real  incomes  fell.  Mr.  ! 

this  week.  As  and  when  another  federal-prowicial  journali.stic  field  is  probablv  doing  a  better  i ,  I,.  a.  I.  a  .  .  ,  •  aa.  '  •  j  h  u  a  .„ai 

*■  ,,  ,  .A  A  J  ■  A  •  .  ■  .  A  A  ■  AA  *  A  aa  be  paid  it  we  get  all  the  things  the  the  taxes  involved  m  getting  a  ;  Coidwell  would  propose  further 

conference  is  called  -  and  it  may  he  presumed,  job  m  giving  its  customers  what  they  want  than  ,  promise  to  provide  for  house  but  they  would  be  soaked  for  and  further  expenditure  until  a  , 

in  view  of  the  importance  of  an  agreement  being  the  vast  majority  of  other  industries  or  busme-siies.  i  (j^g  (gjthful  —  or  is  it  the  gullible,  a  higher  cost  of  living.  The  de-  ;  breeze  broke  the  bubble  and  there  ; 
reached  in  the  interests  of  national  well-being,  Any  form  of  censorship  would  only  serve  to  im-  j  if  if  41  mand  for  building  supplies  would  would  be  nothing  left  but  the  | 

that  a  call  will  not  be  long  delayed  —  they  may  ^  pair  its  efficiency  and  usefulness.  |  It  would  take  almost  $8,000  to  ,  shove  up  the  price  of  commodities.  '  memories  of  another  lost  gamble,  j 


A.  TT  ..  1  TA-  ,  A  1  A  1  .  bilateral  trading  as  a  normal  ad- j  and  social  morality  mieht  be  better 

m  the  United  Kingdom  have  lost  ground,  or  mam- 1  .  a  a  a  a  .  1  7«-iai  niuiauAji  niiguL  uc  uciiei 

!  junct  to  government  control  pre-  ;  tuned  to  the  proper  level  of  mate- 
tained  it.  since  the  1945  election  —  something  I  tend  to  create  the  socialist  .state- :  rini  .snri  inrti. atrial  Houai,vnrv,ont  if 


SCRAP  BOOK 


FAR-aA WAY  PLACES? 

’Two  business  partners  were  in¬ 


party  in  Canada  to  which  the  country  can  turn 
when  the  time  comes  —  as  it  inevitably  must  — 
when  the  Liberal  government  has  outlived  its 
effective  life.  It  wa.s  widely  believed  that  this 
objective  had  been  reached  with  the  reorganization 


monstrated  the  fallacy  of  this  as.sumption.  A 
political  party  must  have  a  distinct  and  well-defined 
program  to  win  at  the  polls.  This  the  Progressive 
Conservatives  did  not  have.  They  still  can  profit 
by  this  week’s  lesson  and  start  evolving  one;  and 
no  time  should  be  lost  in  doing  so. 

New  Federal-Provincial  Hopes 


Life  Is  Not  Like  That 


By  R.  3.  DEACHMAN 


Whether  you  are  paying  for  out-of-town 
purchases  ...  or  sending  gifts  of  money,  you  will 
find  B  of  M  Money  Orders  and  Drafts  cheap, 
safe  and  convenient.  For  “rush”  transactions, 
our  telegraphic  and  cable  transfer  system 
provides  quick  action. 

Drop  in  at  your  nearest  B  of  M  branch.  We  , 

will  be  glad  to  arrange  all  the  details  for  you. 

Bank  of  Montreal 


^eidUlXA  ^ifUt  ^‘t4  . . .  W0»ltW6  WITH  MmOHNS  IM  EVEBT  W81K  Of  lift  tlWCt  I 


/(.ft  for  our  hooklit 
21  ways 

a  million  Canadians 
use  the  B  of  M 


Final 


An  estate  plan,  once  set  dowTi  in  a  Will,  is 
often  thought  of  as  final  when  as  a  matter  of 
fact  it  will  need  periodic  revision.  Births  and 
deaths  in  the  family,  children’s  marriages,  a 
change  in  your  assets  or  the  set  up  of  your 
business  may  render  your  plan  obsolete  to  a 
greater  or  less  extent.  In  seeking  practical 
and  workable  amendments  to  your  estate  plan 
from  time  to  time,-  the  Toronto  General  Trusts 
offers  you  a  consultative  service  based  on  a 
broad  experience  of  estates  administration. 
This  service  includes  a  careful  review  of  your 
assets  and  a  re-estimation  of  your  tax  liabilities. 
We  invite  your  inquiries. 


TORONTO  GENERAL  TRUSTS 

CORPORATION 

A.  C.  Lloyd,  Mgr..  Notre  Dame  at  St.  feter  St..  Montreal 


administering  as. sets  of  1500,000,000 


THE  FINANCTAL  TIMES,  JULY  1,  1949  S 


HINTS  TO  INVESTORS 


INTERNAT'L  ASBESTOS 

PleMe  Mlvise  me  refftrdinf  the 
prospect*  lor  Internfttionol  Ashes* 
tos  Co.  uid  let  me  hftve  your 
opinion  on  company's  shares.  — 
E.P.M.,  Montreal. 

International  Asbestos  Co.  Ltd. 
has,  since  1943  been  carrying  out 
exploratory  work  on  a  600  acre 
property  located  about  12  miles 
east  of  the  Johns  -  Manville  mine 
at  Asbestos,  P.Q.  Considerable  dia* 
mond  drilling  has  been  done  and  a 
tunnel  has  been  driven  into  the  ore 
zone  for  a  distance  of  525  feet. 

Based  on  the  work  which  has 
been  done,  Raymond  Leblanc,  con¬ 
sulting  engineer,  has  estimated 
that  there  is  18,000  tons  of  ore 
per  vertical  foot  grading  7.75% 
asbestos.  Very  little  long  fibre 
asbestos  (which,  as  you  may  be 
aware  is  the  most  valuable  grade 
from  a  marketing  point  of  view) 
has  been  found,  most  of  the  fibres 
being  about  1/16  to  1/4  inch  in 
length. 

It  has  been  recomniended  that 
a  pilot  mill  be  installed  for  the 
purpose  of  working  out  the  most 
satisfactory  method  of  recovering 
the  asbestos  from  the  ore.  If  this 
should  prove  the  worth  of  the  prop¬ 
erty,  the  company  has  plans  for 
the  erection  of  a  standard  mill  at 
a  cost  of  about  $950,000. 

In  view  of  the  fact  that  work 
still  is  in  exploratory  stage,  shares 
commonly  be  considered  in  the 
light  of  an  out-and-out  specula¬ 
tion. 

DEFUNCT  OIL  COMPANIES 

Please  inform  me  if  any  recent 
data  is  available  on  Herron  Elder 
Oas  &  Oil  Development  Company 
Ltd.  and  British  Canadian  Oils 
Ltd.  I  have  held  shares  in  these 
companies  for  many  years.  — 
J.B.S.  (U.K.  Subscriber). 

Assets  of  Herron  Elder  Gas  A 
Oil  Development  were  acquired  in 
1914,  along  with  those  of  several 
other  companies,  and  merged  in 
the  newly  incorporated  Alberta 
Petroleum  Consolidated  Ltd.  Ex¬ 
change  basis  was  3%  shares  of  A. 
P.  Cons,  for  one  of  Herran.  As 
A.  P.  Cons,  has  been  in  liquidation 
for  some  time,  shares  have  but 
slight  value.  Inquiries  may  be  ad¬ 
dressed  to  the  liquidator,  P.  F. 
Patterson,  402-lOth  Avenue,  Cal¬ 
gary,  Alta.  As  far  as  we  can  learn 
from  latest  records,  British  Can¬ 
adian  Oils  Ltd.  has  been  wound  up 
and  charter  surrendered,  with  no 
remaining  equity  for  shareholders. 


INQUIRIES  from  tubteribart 
in  regard  fs  lliair  Invaitmant* 
snd  prsblama  ars  invitad. 
Aniwart  ara  bsasd  span  infarma 
llan,  whiah  THE  EINaNCIAI 
TIMES  baliavaa  rallabla.  lair 
and  unprajudiewt,  but  bayond 
tha  axareisa  eara  in  saeuring 
information,  THIE  FINANCIAl 
TIMES  cannot  aatuma  raipan* 
•ibillty. 

Inquirias  must  boar  tha  ligna- 
tura  and  addraii  sf  tha  writar  In 
ordar  to  racaiva  adtantion.  An¬ 
swers  thought  to  ba  of  public  in¬ 
terest  will  ba  publTshad.  Stamp¬ 
ed.  addressed  anvalopa  or 
postage  should  accompany  all 
inquiries. 


which  covered  period  prior  to 
wide  drop  in  market  for  copper 
in  U.S.  —  net  earnings  were  re¬ 
ported  at  estimated  figure  of 
$1.56  a  share,  which  compared 
with  84  cents  a  share  earned  for 
first  quarter  of  1948  and  with 
$1.55  a  share  for  final  quarter  of 
that  year. 

Too  much  emphasis  should  not 
be  placed  on  recent  developments 
in  the  base  metal  markets  across 
the  line,  which  have  had  their 
inevitable  effects  on  selling  prices 
of  Canadian  producers,  such  as 
Noranda.  It  should  be  noted  in 
this  connection  that,  when  base 
metal  prices  were  staging  wide 
„  I  advances  during  latter  half  of 

,  another  satisfactory  operating  pe-  j  year,  officials  of  Canadian 
I  nod  is  in  prospect.  In  the  absense  i  ^  including  Noranda 

!  or  any  major  depression  in  busi-  Consolidated  Smelters,  were 

,  ness  -  which,  according  to  fairly  deprecating  the  rise  in  prices  as 
I  pneral  opinion,  appears  unlikely  ^n  unhealthy  development,  as 
j  to  develop  -  outlook  for  company  ,  making  possible  the  bringing  into 
I  over  the  next  few  years  appears  production  of  metal  deposits  that 
;  promising.  In  light  of  this,  and  |  could  not  be  operated  profitably 


SIMPSONS  LTD.  PREFERRED 

The  preferred  stock  of  Simpsons 
Ltd.  has  been  recommended  to  me 
as  a  good  investment  to  give  me  a 
yield  of  nearly  6  pefr  cent.  Will 
you,  in  your  Hints  to  Investors 
page,  advise  me  in  this  connec¬ 
tion?. — O.P.O.,  Moncton. 

Providing  as  it  does  a  yield  of 
approximately  4%  per  cent  at  cur¬ 
rent  market  of  $95  a  share,  the 
4*4  per  cent  preferred  stock  of 
Simpsons  Ltd.,  appears  to  offer 
attractions  as  an  investment  for 
yield  combined  with  adequate 
security. 

Company,  as  you  doubtless 
know,  carries  on  a  maj'or  depart¬ 
ment  store  and  mail  order  busi¬ 
ness.  Stores  are  operated  in  To¬ 
ronto,  Montreai,  Halifax,  Regina 
and  London,  Ont.,  and  mail  order 
headquarters  in  Toronto,  Halifax 
and  Regina.  Plans  are  well  ad¬ 
vanced  for  establishment  of  an¬ 
other  mail  order  centre  in  Van¬ 
couver. 

For  fiscal  year  ended  January 
5th,  19-19,  Simpsons  Ltd.  reported 
operating  profits  of  $12,158,450, 
up  from  $9,521,385  in  previous  year 
and  net  earnings  of  $2,695,481, 
equal  to  $38.06  a  share  on  prefer¬ 
red  stock,  compared  with  preceding 
year’s  net  of  $3,758,194,  equal  to 
$33.15  a  share,  on  preferred. 

Ahead  of  preferred  stock  com¬ 
pany  has  outstanding  as  at  Jan¬ 
uary  5th  last  $12,050,000  of  3'i 
p.c.  Isl  mortgage  serial  bonds  and 
.$6  million  of  2V4  p.c.  2%  p.c.  se¬ 
cured  notes,  maturing  1950-1953. 

Outstanding  preferred  stock  at 
beginning  of  this  year  comprised 
112,500  shares  of  $100  par  value 
and  offering  of  37,500  additional 
shares  last  March  brought  number 
outstanding  to  150,000.  Stock  is 
cumulative  as  to  dividends  and  is 
redeemable  at  $104  a  share. 

Business  of  company  has  held 
up  well  to  date  this  year  and 


I  in  view  of  the  wide  coverage  in 
i  earnings  of  recent  years  for  divi- 
,  dends  cn  preferred  stock,  even 
I  with  the  additional  shares  recent- 
I  ly  offered  for  sale,  preferred  dlvi- 
j  dend  would  seem  to  be  well  secur- 
I  ed. 

I  _ 

MOLSON'S  BREWERY 
j  Kindly  advise  me  through  your 
Hints^to  Investors  column,  re  the 
stock  of  Molsons  Brewery.  I  am 
j  looking  for  an  investment  that  will 
give  me  a  fair  return  on  my  money 
'  with  reasonable  security.  Does  this 
stock,  ill  your  opinion,  come  up  to 
specification  ? — D.I.C.,  Verdun. 

Stock  of  Molson's  Brewery  Ltd. 
has  paid  dividends  at  regular  rate 
of  $1  a  share  annually,  with  year- 
!  end  extra  of  50  cents  a  share  for 
i  past  3  years.  Stock  is  selling  on 
j  market  today  at  36,  hence  yield  is 
indicated  at  between  4  Vs  and  4  \i 
I  per  cent. 

The  oldest  Brewery  in  Canada 
and  one  of  the  oldest  business  in 
Nortli  America,  the  Company  is 
now  in  its  162nd  year  of  uninter¬ 
rupted  business.  One  of  the  most 
widely  known  brands,  Molson’s  is 
distributed  mainly  In  Quebec  and 
Ontario,  and  to  some  extent  in 
other  Provinces  and  Newfoundland. 

A  now  bottling  building  has  been 
erected  at  a  cost  of  $2,500,000  dur¬ 
ing  the  past  year  or  so  and  is  ex¬ 
pected  to  he  in  operation  by  the 
end  of  the  1948.  This  should  aid 
materially  sales  of  bottled  beer, 
the  more  profitable  product  of  the 
brewery  business.  It  has  hoped  to 
have  had  this  plant  in  operation 
before  this  time,  but  progress  was 
delayed  due  to  rising  costs,  mater¬ 
ial  shortages,  and  insufficient 
skilled  labor  in  the  building  trades. 
This  does  not  actually  increase  pro¬ 
ductive  capacity,  but  permits  of  a 
larger  production  of  bottled  beer. 

Sales  have  been  increasing  stead¬ 
ily  in  recent  years,  notably  in  the 
last  three  years.  This  appears  to 
coincide  with  the  first  public  par¬ 
ticipation  in  the  company’s  affairs 
by  an  offering  of  stock  in  1945  at 
a  price  of  $20.00  a  share.  Pro¬ 
ductive  capacity  has  been  unable 


under  a  normal  price  structure. 

During  war  years,  celling  price 
for  copper  was  under  12  cents  a 
pound  and  Noranda  was  able  to 
earn,  during  5-year  period  1941- 
45,  an  average  of  over  $4.60  a 
share.  Costs — particularly  labour 
costs,  have  it  is  true  advanced 
considerably  from  war-time  levels, 
but  it  is  reasonable  to  assume 


ized  at  well  above  the  war-time 
ceilings;  expectations  in  the  in¬ 
dustry  are  that  a  price  of  around 
17  Va  cents  a  pound  or  better 
can  be  looked  for  as  and  when 
the  present  disturbed  conditions 
in  commodity  markets  are  smooth¬ 
ed  out. 

At  annual  meeting  of  Noranda 
in  May  president  told  sharehold¬ 
ers  that  he  looked  for  a  good 
demand  for  copper  throughout 
1949,  with  heavy  backlog  of  dt- 
mand,  E.R.P.  requirements  and 
stockpiling  programs  as  factors 
in  situation. 

Noranda,  apart  from  its  own 
operations,  has  controlling  in¬ 
terest  in  Walte-Amulet  Mines, 
Hallnor  Mines,  Pamour  Porcupine 
and  has  a  more  or  less  substantial 
interest  in  other  companies  suen 
as  Kerr-Addison,  Mining  Corpor¬ 
ation  and  East  Sullivan.  These, 
and  other  controlled  or  associated 
companies,  are  existing  and  po¬ 
tential  sources  of  additional 
earnings  for  company. 

In  view  of  the  foregoing,  and 
in  light  of  fact  that,  even  were 
dividend  on  company’s  stock  re- 
duced  to  a  $3  a  share  annual 
basis  —  an  eventuality  which  does 
not  seem  to  be  a  likely  early 
development  —  yield  basis  at  your 
purchase  price  still  would  be  sub¬ 
stantial,  we  can  see  little  to  be 
gained  by  letting  go  of  your  hold- 


Two  Way  Industrial 
Expansion  in  U.K. 


CURB  MARKET  SEAT 

A  biJ  is  reported  on  the  Mont¬ 
real  Curb  Market  at  $5,000  and  a 


seat  is  offered  for  sale  at  a  priM 
of  $6,500.  Last  sale  was  at  $6,000. 


By  JOHN  KINGSLEY,  for  L'.K.  Informillon  Botoir*. 

oil,  the  proving  of  new  oilfields 
and  the  construction  of  new  pipe¬ 
lines  and  manufacturing  capacity 
are  going  on  apace.  Many  of  these 
projects  will  cither  save  dollars 
or  help  to  earn  more  for  the 
Sterling  Area  pool. 

♦  ¥  ¥ 


that  price  of  copper  will  be  stabll-  ■  ings  in  Noranda  today. 

Election  Results 

(Continued  from  page  1) 


fearful  defeat  for  Drew.  But  the 
real  debacle  came  in  Ontario.  I 
think  I  wrote  a  long  time  ago  for 
the  Times  about  this,  but  if  I 
didn’t,  I  mentioned  in  National 
Home  Monthly  that  the  best  men 
often  stayed  home  in  the  1945 
federal  election  in  Ontario.  Well, 
this  time,  the  balance  has  been 
adjusted. 

My  argument  was  this;  the  gen¬ 
ial  and  competent  Ross  Brown, 
then  public  relations  head  of  the 
Pro  Cons,  said  that  the  Tories 


called  CCF’ers,  because  many  of 
them  seemed  like  communists  in 
disguise.  Probably  some  were. 

But  if  a  man  is  noted  for  the 
company  he  keeps,  then  a  party 
must  be  known  for  the  policies  it 
follows.  The  Communist  party  is 
against  the  Atlantic  Pact.  ’The 
British  Columbia  CCF  was  against 
the  Atlantic  Pact. 

What  would  anybody  deduce 
from  that?  Merely  that  the  CCF 
was  at  least  controlled  by  the 
communists.  The  public  wanted 


would  field  a  great  lot  of  candi-  .  no  part  of  that.  So  they  voted 


dates  on  June  11,  1945.  I  believed 
him.  So  did  the  electors.  These 
drab  and  dull  Ontario  Tories  were 
ottly  matched  by  the  Saskatchewan 
CCF  contingent.  In  ’45,  however, 
Quebec  sent  a  brighter  and  better 
repnesentation  to  Ottawa  than  in 
’40. 


the  CCF  down  wherever  they 
could. 

¥  ¥  ¥ 

The  Saskatchewan  CCF  which, 
with  one  exception,  is  pretty  much 
a  middle  of  the  road  crowd,  also 
suffered.  But  then  they  were  up 
against  Hon.  James  Gardiner.  The 
In  case  you  want  some  proof,  I  -  Mighty  Atom  from  Melville  once 


mean  that  there  were  a  lot  of  dull 
fellows — decent  allright  but  dull — 
who  came  to  Ottawa  on  the  Tory 
ticket  in  1945.  Can  you  recall  ever 
hearing  of  such  men  as  Barrett, 
Bradshaw,  Menary,  Drope,  Robin¬ 
son,  Hemderson,  Daniel,  etc.  They 
were  honest  lads,  but  not  very 
fetching.  In  most  cases,  they  beat 
a  better  man.  I  always  contended 
that  fate  would  catch  up  with 
these  dullards,  and  it  did.  I  explain 
all  this  so  you  can  understand  why 
there  was  such  a  wholesale  cleanup 
in  Ontario.  These  Pro  Cons  were 
working  on  borrowed  time.  Mind 
you,  along  with  them  went  down 


to  defeat  some  good  men  like  Jim 
to  keep  up 'wit'h''the7trong  demand  j  Macdonnell,  whose  disappearance 
for  the  company’s  products.  ;  ^  national  loss;  and  Stephenson 

^  ^  ,  ,  ,,  ,  ,  .  in  Durham  who  did  make  a  con- 

Capital  structure  of  Molson  s  is  i 

,  ,  >  J  J  J  •.<.  I  tribution  and  Park  Manross  ii 

simple.  It  has  no  funded  debt  nor  , .  ,  u  u  ^  w  n.  j  ^ 

x  i  4  J-  I  London  who  had  brilliance  and  ai- 

preferred  stock  and  outstanding  ^  ‘  ^  ■ 

,  .  ,  •  1  wen  non  tsinments.  They  just  got  caught  in 

capital  stock  consists  6f  750,000  _ _ 

,  ,  the  avalanche.  But  I  want  the 

shares  of  no  par  value.  »  h  <.  i  ^ 

^  ;  Times  folk  to  appreciate  that  the 

For  10-year  period  1939-1948  i  others  were  on  borrowed  time  for 
(fiscal  year  ends  September  30th)  |  four  years,  and  now  time’s  up. 
net  earnings  have  averaged  $1.98  j  i  aUo  want  to  point  out  to  you 
a  share  on  stock  with  a  decided  that,  even  in  1945,  so-called  Tory 
upward  trend  having  been  shown  |  Ontario  in  the  popular  vote  was 
in  past  3  years,  as  follows  :-1946  outvoted  outside  Toronto.  In  othvr 
$2.24  a  share;  1947  $2.59  a  |  vrords,  in  1945,  outside  the  taxicab 


before  absorbed  a  beating,  and  that 
was  when  Hon.  J.  T.  M.  Anderson 
and  his  Tories  knocked  Jimmie  for 
a  loop  back  in  1929.  But  the  Lem¬ 
berg  Kid  came  back  off  the  can¬ 
vas,  and  knocked  the  Saskatch¬ 
ewan  government  out  of  business 
five  years  later. 

The  CCF,  who  gave  Jimmie  the 
works  in  1945,  should  have  been 
looking  for  something  slightly 
lethal  in  1949.  Whether  they  were 
or  whether  they  weren’t,  it  did 
them  no  good.  Jimmie  gave  them 
the  works.  Even  such  responsible 
MP’s  as  the  ex-Conservatlve  Percy 
Wright,  Melfort,  bit  the  dust.  Other 
equally  good  CCF'ers  took  the  KO 
route. 

.lalf  of  that  Saskatchewan  crowd 
were  genial  dullards,  and  had  no 
right  to  be  in  Ottawa.  But  any¬ 
thing  on  >.he  CCF  ticket  could  win 
in  1945,  and  so  to  Parliament  Hill 
they  came.  Mind  you,  I  said  they 
were  nice  fellows.  But  when  every 
member  counts,  as  it  does  when 
you  have  only  30,  they  all  have  to 
be  good.  The  boys  from  the  sum 
merfallow  tried  hard,  but  they 
didn’t  have  it.  They  were  strictly 
minor  leaguers.  Anyway,  they’re 
gone,  and  Gardiner  is  bringing 
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snare;  1948  —  $2.83  a  share.  At  |  j.gjjjug  ^f -j-gronto,  there  were  more  down  a  whole  host  of  Saskatch- 
annual  meeting  last  December  |  votes  cast  June  11  1945  ewan  GrIU  to  Ottawa, 

president  stated  that  sales  for  first  I  than  there  were  Progressive  Con-  ,  ¥  ¥  ¥ 

I  quarter  of  cur^nt  fiscal  year  had  ,  gervative  votes.  !  Now  then,  there’s  John  Diefen- 

I  been  on  a  record  level.  j  j  think  that  helps  take  care  of  j  baker.  His  victory  is  a  great  per- 

Company  with  establishment  of  j  Ontario,  and  explains  the  flop  of  !  sonal  triumph.  There  ought  to  be 
j  new  bottling  plant  last  year,  ap-  ,  Drew  there.  Quite  apart  from  his  |  a  moral  here  for  the  band  wagon 
I  pears  to  have  reached  the  limit  of  |  nonsensical  platform,  he  had  a  lot  ■  boys  who  rammed  through  Drew 
I  its  current  capacity  and  future  |  g^raw  men  behind  him. 

operations  will  depend  on  how  i  ¥  ¥  ¥ 

^  costs  can  be  controlled  and  produc-  !  CCF.  I  am 

I  tlon  increased.  I  ^ot  one  who  believes  this  is  the 

Volatility  of  company’s  shares  is  '  the  multiple  party  system 

about  average  and  marketability  ,  because,  if  I  believe  that,  then  I 
is  good.  Dividends  are  well  pro-  |  have  to  believe  that  it  may  be  the 

Tory  party  which  is  on  the  way 
out.  Coldwell  is  there  as  a  threat, 

if  ever  things  go  bad.  The  CCF  |  territory;  that  he  could  snatch  the 
is  a  hard  times  party,  a  Damoclean  ;  seat  from  hostile  forces;  that  even 
sword  hanging  over  the  Horn  of !  after  a  government  gerrymander 
Plenty.  If  the  horn  runs  out  of  j  he  could  do  this  impossible  thing, 
things,  then  the  sword  replaces  it.  I  proves  that  John’s  mandate  goes 
I  think  you  get  the  idea.  j  far  beyond  the  Tory  ticket.  He 

I  know  that  M.  J.  Coldwell  has  I  was  elected  by  the  Liberals  and 
developed  to  great  stature  in  the  |  CCF’ers,  and  I  see  by  his  morning 
past  few  years,  and  he  is  one  of  i  after  statement,  he  will  act  in 
our  finest  statesmen.  Unhappily,  j  parliament  in  a  non-partisan  man- 


!  tected  and  while  on  a  conservative 
I  basis  have  not  been  ungenerous. 

As  a  pjrcliase  for  moderately  good 
;  yield  with  substantial  security, 

•  stock  appears  to  fulfil  your  re- 
I  quirements. 

NORANDA  MINES 
I  am  holding  some  shares  of 
;  Noranda  Mines  which  cost  me 
!  about  $45  a  share  about  3  years 
ago.  I  could  sell  them  today 
and  make  a  profit  of  around  $10 
a  share  and  have  been  wondering 
whether  I  should  not  do  so  In 
view  of  what  has  been  happening 
In  the  copper  market.  Your  valued 
advice  In  this  connection  would 
be  ver,v  much  appreciated.  —  I  the  spoon. 


so  quickly  last  fall  at  the  Coli¬ 
seum.  Diefenbaker  was  the  voice 
of  the  little  fellows,  and  there  are 
a  lot  more  of  him  than  big  shots 
in  Canada.  But  the  big  shots 
wanted  Drew,  and  they  got  him. 

That  Diefenbaker  could  win  in 
that  impossible  territory;  that  he 
could  snatch  the  seat  from  hostile 


he  has  a  lot  of  crazy  people  with 
him.  Those  who  took  time  out  to 
study  the  CCF  convention  in  Win¬ 
nipeg  last  fall,  will  recall  that  the 
left  wing  ran  away  with  him  just 
as  surely  as  the  dish  ran  away  With 


R.  N.  U.,  Hamilton. 

Noranda  Mines  has  paid  divi. 
dends  of  $1  a  share  on  its  stock 
for  past  3  quarters  (December 
1948  and  March  and  June  this 
year),  which  point*  to  an  annual 
dividend  rate  on  issue  of  $4  a 
share.  On  basis  of  your  purchase 
price  for  stock  of  45.  a  yearly 
dividend  rale  of  $4  a  share  pro- 


Coldwell  tried  to  tell  these  pinkos 
and  far  lefters  that  they  could  not 
have  it  their  way.  Hon.  Thomas 
Douglas,  Premier  of  Saskatche¬ 
wan,  the  only  Canadian  ever  to 
have  the  experience  of  running  a 
socialist  government,  did  his  v'ery 
best  to  tell  the  Mad  Mullahs  from 
the  Pacific  that  they  Just  could  not 


There  has  been  tremendous  de¬ 
velopment  of  many  of  the  world’s 
industries  in  recent  years. 

During  the  war  this  develop¬ 
ment  took  place  mainly  on  the 
American  continent.  Since  then 
the  rest  of  the  world  has  been 
I  striving  to  make  up  lost  time, 

I  and  much  already  has  been  done. 

'  In  these  world-wide  developments 
i  the  giants  of  United  Kingdom  In- 
I  dustry  are  playing  a  leading 
I  part.  Many  of  Britain’s  indus- 
I  trial  concerns  are  expanding  a  s 
I  fast  in  overseas  territories  as  at 
I  home.  At  the  same  time,  Amer- 
i  lean  capital  has  been  developing 
{ new  activities  In  Britain, 
i  It  may  seem  paradoxical  that 
I  Britain  is  busily  expanding  her 
'  business  interests  overseas  while 
I  American  capital  is  helping  to 
I  develop  Britain’s  industries  and 
j  economy  at  home.  But  in  fact 
j  the  two  things  fit  in  together 
jfor  they  are  both  helping  to  over- 
!come  Britain’s  chief  weakness — 
the  shortage  of  dollars. 

I  ¥  ¥  ¥ 

I  Britain’s  overseas  investments 
are  helping  to  supply  Sterling 
Area  countries  with  more  and 
more  goods  which  they  can  pay 
for  with  sterling.  This  saves  the 
Sterling  Area  dollars.  Then  part 
of  the  goods  produced  by  United 
Kingdom  enterprise.*  overseas  — 
such  as  oil  products — are  being 
:  sold  for  dollars  which  go  into  the 
I  common  Sterling  Area  pool.  'The 
I  new  American. backed  enterprises 
I  in  Britain  will  save  dollar  ex- 
I  pendlture  because  they  will  en- 
!  able  Britain  to  produce  at  home 
;  products  she  now  imports  for  dol¬ 
lars. 

Thus  all  these  developments 
are  helping  to  balance  the  Sterl¬ 
ing  Area’s  accounts  with  the 
Dollar  Area  by  expanding  pro¬ 
duction. 

Three  examples  hut  of  many 
show  what  is  happening.  The 
Dunlop  Rubber  Co.  Ltd.,  began 
life  60  years  ago  to  develop  the 
invention  of  the  pneumatic  tire. 
Today  it  is  one  of  Britain's  big¬ 
gest  industrial  groups  with  fac¬ 
tories,  depots  and  sales  organisa. 
tlons  in  nearly  every  country  in 
the  world.  The  range  of  its  prod¬ 
ucts  is  constantly  being  increased 
and  now  runs  from  tires  to  golf 
balls,  industrial  belting  to  foot¬ 
wear,  building  materials  to  toys. 
In  its  various  activities  it  em¬ 
ploys  82,000  men  and  women 
throughout  the  world. 

¥  ¥  ¥ 

Last  year  52  per  cent  of  the 
Dunlop  turnover  of  £129  ($516) 
million  was  derived  from  over¬ 
seas.  An  increasing  part  of  its 
production  is  moreover  being  sup¬ 
plied  from  its  factories  outside 
Britain.  In  Canada,  for  instance, 
a  factory  with  1,500  employees,  is 
producing  all  kinds  of  tires,  great 
quantities  of  belting  and  hose  and 
an  endless  variety  of  industrial 
rubber  fitments. 

Nearly  5,000  workers  in 'an  In. 
dian  factory  are  using  half  of  In¬ 
dia’s  raw  rubber  output  and  large 
quantities  of  cotton  spun  into  cord 
in  Southern  Indian  mills  for  pro¬ 
duction  of  great  quantities  of 
tires  and  tubes.  Other  Dunlop 
plants  are  producing  a  wide 
variety  of  products  in  South 
Africa  and  in  Australia,  where 
Dunlop’s  is  the  largest  rub- 
nearly  half  is  for  expansion  over¬ 
seas. 

Shell  Transport  and  Trading 
Company  Ltd.,  is  another  United 
Kingdom  undertaking  with  a 
world-wide  expansion  programme. 
In  1948  this  concern  in  partner¬ 
ship  with  the  Netherlands  group. 
Royal  Dutch  Oil,  was  responsible 
for  producing  almost  one-tenth 
of  the  world’s  crude  oil  and  nat¬ 
ural  gasoline.  The  Shell  group  of 
companies  is  now  busy  building 
two  of  the  five  large  new  oil  re¬ 
fineries  which  are  going  up  in 
Britain.  In  addition  in  the  U.S. A. 
where,  after  South  America,  the 
group  produces  the  most  crude 


Together  with  the  Royal  Dutch 
group.  Shell  concerns  last  year 
spent  between  $20  and  $24  mil¬ 
lion  on  research  work  while  Im. 
portant  new  plants  were  started 
up  to  produce  new  products. 

The  third  example  of  current 
development  deals  with  carbon 
black.  Manufactured  from  nat. 
ural  gas  and  petroleum  products, 
it  Is  a  widely  used  chemical  es¬ 
sential  to  the  making  of  rubber 
tires.  At  present  Britain  is  main¬ 
ly  dependent  on  the  U.  S.  A.  for 
supplies. 
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do  things  their  way.  Instead,  they 
vide.s  you  with  a  yield  of  np- I  deliberately  pa.s.sed  re.soUilion.'i  in 
pi'o.xiiiialely  9  per  cent  and,  even  j  defiance  of  tlieir  leudei  ’,*  ui'ging.s. 
on  basis  of  current  marliet  of  55,  ¥  ¥  ¥ 

a  yield  of  around  7'i  per  cent  isl  The  plain  fact  is  that  the  CCF 
indicated.  |  in  Briti.sh  Columbia  is  loaded  witli 

Company  last  year  reported  net  Reds.  Home  are  not  reds,  but 
earnings  equal  to  $4.45  a  share  |  next  thing  to  It.  In  the  provincial  j  either  on  their  way  out.  or  hover- 
011  stock,  up  from  $3  a  share  for '  election,  the  older  parties,  who  had  Ing  about,  hoping  for  bad  times; 
preceding  year  —  when  an  ex-  loat  aupportera  during  the  last  they  can't  win  when  Canada  i.s  ao 
tended  strike  cut  widely  into  j  decade  to  the  CCF,  got  them  all  prosperous. 

profits  for  first  quarter.  For  hark  again,  People  were  plain  I  It  mean.?  that  the  so-called 
initial  quarter  of  this  year  —  scarrtl  of  thla  BC  crowd  of  so-  >  bureaucrats  of  the  Liberal  govern- 


ner.  I  don’t  think  he’ll  be  in  there 
to  do  and  die  for  Dear  Old  George 
when  Dear  Old  George  couldn’t  do 
much  for  himself  except  to  take  a 
licking  in  ten  provinces,  and  the 
Yukon.  Maybe  the  boys  will  take 
a  second  look  at  Diefenbaker  now, 
and  wonder  .  .  . 

As  for  the  Social  Crediters,  what 
in  the  world  is  the  matter  with 
them  ?  At  that,  the  Liberals  grab-  j 
bed  Vegrevllle  and  Jasper  —  Ed- 
son  from  them,  as  well  as  Edmon¬ 
ton  East. 

¥  ¥  ¥ 

Summing  up,  it  is  impossible  to 
escape  the  conclusion  that  Cana- 1 
(lians  arc  .supremely  satisfied  will)  j 
llie  Liberals  uiuier  SI.  Laurent.  It 
is  equally  impossible  to  e.scape  the 
eoncluBlon  that,  in  1949  at  least, 
they  wanted  no  part  of  George 
Drew.  It  i.s  clear  that  the  CCF  are 


ment  have  the  endorsation  of  the 
common  people,  who  recognize 
them  for  what  they  are,  namely, 
decent,  but  gifted  civil  servants 
who  give  Canada  the  kind  of  gov¬ 
ernment  they  want.  It  indicates 
that  this  ought  to  be  the  last  of 
provincial  rights,  that  sinister  and 
twisted  political  philosophy  of 
Drew’s  that  turns  province  against 
province.  Dominion  against  pro¬ 
vince,  and  tries  to  make  bad  feel¬ 
ing  flourish  where  none  exists.  It 
is  the  complete  repudiation  of 
Drew  and  all  he  stands  for.  Many 
people  here  think  he's  had  it.  Like 
John  Bracken,  unbeatable  and  es¬ 
teemed  in  his  own  province,  a  flop 
in  the  federal  field.  None  of  these 
provincial  premiers  have  ever  been 
worth  very  much  as  federal  lead¬ 
ers;  and  you  can  go  back  to  Con¬ 
federation  to  see  for  yourself.  Sure¬ 
ly  the  Tories  are  cured.  Had  they 
picked  Diefenbaker,  they  certainly 
could  not  have  done  worse,  most 
certainly  they  would  have  done  a 
lot  better.  Drew  was  a  wonderful 
provincial  premier.  Look  at  him 
today  in  federal  politics.  I  say 
John  Diefenbaker  was  the  right 
answer.  He  might  not  have  won, 
but  he’d  liave  nuule  a  much  better 
.showing',  if  be  is  not  laugliing  up 
his  sleeve,  it's  because  he’s  loo 
polite. 

Well,  are  the  Tories  going  to 
plan  another  convention,  or  are 
they  going  to  smarten  up.  or  what  ? 
They've  got  five  years  to  make  up 
their  minds. 

Meanw'hile  —  and  Mr.  Printer, 
set  this  six  point; 

Anybad}’  heard  from  Dnpleisiaf 
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Oil  in  the 


Bane  credit  oils  the  driving  gears  of  production, 
industry  and  commerce.  It  helps  to  produce  the  goods 
and  provide  the  services  and  jobs  which  mark  the 
Canadian  way  of  life. 

“Money  in  the  bank”  is  the  foundation  of  credit. 

You  and  some  seven  million  other  depositors  have 
nearly  seven  billion  dollars  in  the  chartered  banks. 

To  pay  for  work  done,  goods  produced,  bought  and 
sold,  Canadians  issue  —  every  month  —  upwards  of 
six  billion  dollars  in  cheques. 

Cashing  these  cheques,  making  loans,  discounting 
notes — in  many  different  ways  your  bank  keeps  money 
and  credit  moving  through  all  the  channels  of  trade 
and  opportunity  . . .  like  oil  in  the  machinery. 

This  whole  vast,  private,  competitive,  efficient  process  ia 
made  possible  by  your  “money  in  the  bank”  —  and 
by  the  experience  and  skill  and  integrity  of  the 
men  and  women  on  Canadian  bank  staffs. 


BANK 
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Compensatory 
Price  Policy 
Farmer  Urged 


Cement  Shipments  Gain 
In  April  Over  1948 


I  Shipments  to  customers  by  Can- 
j  adian  manufacturers  of  Portland 
I  cement  totalled  1,535,469  barrels 


Bank  Staff  Changes 


BANK  OF  MONTREAL 


H.  W.  Kellington,  formerly  as- 
in  April,  1949  compared  with  1,-  I  sistant  inspector  of  the  Bank  of 


U.B.C.  Agriculture  Head 


;  402,176  barrels  in  March,  reports 
i  the  Dominion  Bureau  of  Statistics. 

Suggests  Brannan  Plan^^" 

.  I  ■  r  I  I  amounted  to  1,266,^31  barrels 

hguivalent  tor  Canada  laerainst  1.071.977  barrels  in  the 


(Special  to  The  Financial  Times) 

Vancouver  —  A  compensatory 
price  policy  for  Canadian  farmers. 


I  against  1,071,977  barrels 
'  previous  month. 


Montreal,  superintedent’s  depart¬ 
ment,  Winnipeg,  Man.,  has  been 
given  the  post  of  inspector,  with 
headquarters  at  that  point. 

G.  S.  Tracy,  formerly  of  assist, 
ant  general  manager’s  department, 


I  Actual  production  for  April.  1949  ,  xoronto,  Ont.,  is  to  be  manager 
;  as  1,276,150  barrels,  compared  with  j  Danforth  and  Logan  Aves.,  at 
1,038,157  barrels  in  the  correspond-  j  point 

Similar  to  the  Brannan  Plan  in  the  ing  period  of  1948.  j  p  g.  Harrison,  formerly  of  head 

United  States,  was  suggested  to  i  For  the  four  months  ended  April,  |  office  goes  to  Vancouver,  B.C., 
the  Agricultural  Institute  of  Can-  shipments  to  customers  amounted  j  assistant  manager, 
ada  at  its  sessions  here  bv  Dean  to  4,486.996  barrels,  compared  with  ' 

F 


Urge  Start  On 
Railroad  Into 
Lynn  Lake  Area 

Manitoba  C  of  C's  Pass 
Resolutions  Calling  For 
Immediate  Work  on 
Line 


M.  Clement,  head  of  the  agri-  3.485.188  a  year  ago,  while  produc- 
culture  department.  University  of  tion  amounted  to  4,840,118  barrels. 


C.  G.  Pritchard,  formerly  an  as- 


( Special  to  The  Financial  Times) 
Winnipeg— To  facilitate  the  im¬ 
pending  spectacular  developments 
in  Manitoba’s  northland  the 
Chambers  of  Commerce  of  both 
northern  and  western  Manitoba 


British  Columbia. 

Tbe  new  policy,  said  Dean  Clem¬ 
ent,  represents  a  drastic  departure 
from  present  government  farm 
price  plans  which  endeavour  to 
reward  the  farmer  in  high  prices 
by  keeping  production  at  not  too 
high  a  level. 

The  compensatory  program 
would  encourage  farmers  to  pro¬ 
duce  in  quantity,  let  prices  seek 
their  own  inevitably  low  level  and 
compensate  the  farmer  by  subsidy. 

The  Brannan  Plan  is  advocated 
by  Secretary  of  Agriculture 
Charles  Brannan  as  a  part  of  Presi¬ 
dent  Truman’s  farm  policy. 

‘Such  a  program  eliminates  con¬ 
sumers’  paying  both  high  prices 
for  foodstuffs  and  taxes  to  subsi¬ 
dize  the  farmers”,  declared  Dean 
Clement.  ‘‘Taxes  would  be  neces. 
sary  under  the  new  plan,  but  prices 
would  be  substantially  lower,  and 
the  whole  plan  offers  more  free¬ 
dom  of  choice  to  the  individual.” 

Dean  Clement  predicted  that  the 
role  of  government  in  marketing 
will  expand  as  the  years  go  by 
"until  such  time  as  the  laws,  rules 
and  regulations  governing  agricul¬ 
ture  are  as  useful  for  the  industry 
as  other  rules  and  regulations  are 
as  useful  to  other  industries.” 

Conservation  of  Soil 

Conservation  of  the  soil  is  one 
of  the  greatest  problems  confront¬ 
ing  man.  Dean  R.  D.  Sinclair,  Uni. 
versity  of  Alberta,  said. 

"Man  may  bring  about  his  own 
destruction  by  increasing  in  such 
numbers  that  the  soil  resources  of 
the  world  will  not  be  capable  of 
carrying  the  burden,  and  a  world-  ■ 
wide  famine  may  result”,  declared  ' 
Dean  Sinclair.  “Soil  and  forest  re-  i 
sources  of  the  world  are  being  ; 
depleted  at  a  regular  and,  in  some 
areas,  alarming  rate.” 

Dean  Sinclair  said  that  soil  ex¬ 
perts  had  a  peculiar  responsibility 


compared  with  4,155,658  year  ago. 


Labour  Board 
Loses  In  Court 


been  promoted  to  the  post  of  man¬ 
ager  at  Carrall  and  Hastings  Sts., 
at  that  point. 


Compensation  Dispute 


The  Supreme  Court  of  Canada 
has  dismissed  application  for  per- 
mi.ssion  to  appeal  in  the  case  of 
"Labour”  Relations  Board  of  Sas¬ 
katchewan  vs  John  East  Iron 
Works  Limited.  Verdict  was  ren- 


sistant  manager  at  Vancouver,  has  |iave  now  passed  resolutions  urg¬ 
ing  the  federal  government  to 
commence  construction  of  the 
proposed  120-mile  railway  from 
Sherridon  to  Lynn  Lake. 

At  the  annual  sessions  of  the 
western  body  held  in  Brandon 
last  week  considerable  attention 
was  devoted  to  the  proposed  proj¬ 
ect.  The  Sherritt  Gordon  mine 
at  Sherridon,  it  was  pointed  out, 
is  now  almost  exhausted,  and  the 
Lynn  Lake  development  would 
'supply  the  needed  employment  for 
ja  considerable  population  in  the 
I  north  country. 

I  The  delegates  were  told  that 
I  explorations  to  the  depth  of  1,- 
j  000  feet  at  the  Sherritt  Gordon 
I  property  had  already  blocked  out 
ore  to  the  value  of  $90,000,000 


DOMINION  BANK 

A.  H.  Cavanaugh,  accountant  of 
The  Dominion  Bank  at  Dufferin 

-  St.,  and  Lappin  Ave.,  Toronto, 

Judgement  Against  has  been  given  the  same  post 

c  \  D  J  I  r  \  3-^  Leaside,  at  that  point. 

Sask.  Body  In  employee  I  g  CulUgan  has  been  made  ac¬ 
countant  at  Dufferin  St.,  and  Lap- 
pin  Ave.,  Toronto. 

R.  T.  Smith,  accountant  at  Lea- 
side,  Toronto,  goes  in  the  same 
capacity  to  Long  Branch,  Ont. 


New  Life  Insurance 
$106,831,000  In  May 


Protest  Tariff 


New  ordinary  life  insurance  put  ]  Japanese  Goods 

1  force  by  the  50-odd  British,  | 


United  States  and  Canadian  com¬ 
panies  doing  business  in  Canada 
totalled  $106,831,000  during  the 
month  of  May,  the  Canadian  Life 
Insurance  Officers  Association  re¬ 
ports. 

The  figures,  compiled  by  the  Life 
Insurance  Agency  Management  As¬ 
sociation,  by  provinces,  were: 

Alberta,  $7,214,000;  British  Col¬ 
umbia  $9,212,000;  Manitoba,  $6,- 
181,000;  New  Brunswick  $2,527,- 
000;  Newfoundland  $617,000;  Nova 
Scotia,  $3,388,600;  Ontario,  $44,- 
432,000;  Prince  Edward  Island 
$190,000;  Quebec,  $29,187,000;  Sas¬ 
katchewan  $3,883,000. 


enue  ranged  from  113.16  to  $5.39 
per  dozen  pairs  on  tthe  gloves  and 
mitts,  whereas  the  new  valuations 
range  from  $1.75  to  ^3.50  per  dozen 
pairs. 


Canadian  air  carriers  reported 
total  revenues  of  $2,387,600  in 
January,  a  gain  of  24%  over  the 
$1,919,300  received  in  the  corres¬ 
ponding  mon(h  last  year. 


BANK  OF  NOV  .A  SCOTIA 

R.  C.  Stoddard  has  been  ap- 


Donald  New  President 
Of  Montreal  Institute 


dered  against  the  board  by  the  pointed  manager  of  The  Bank  of  ^nd  tests  were  now*being  con'tin- 
Saskatchewan  Court  of  Appeal  fol-  ""  --  .  . 


lowing  a  decision  by  the  Privy 
Council  in  which  two  questions 
deemed  of  local  jurisdiction  were 
referred  back  to  the  Saskatche¬ 
wan  Court. 

Dispute  concerned  the  reinstate¬ 
ment  of  employees  and  compensa¬ 
tion  for  wages  lost.  The  labor 
board  had  ordered,  under  authori¬ 
ty  of  the  Trade  Union  Act,  rein¬ 
statement  of  certain  employees 
dismissed  by  John  East  Iron  Works 
and  compensation  for  wages  lost. 
The  company  protested  validity  of 


Nova  Scotia  at  Hamilton,  Ont.  i  greater  depth.  E.  Burke- 

C.  R.  Tibert  has  been  made  Gaffney  of  Sherridon  who  moved 
manager  at  Mount  Royal  Ave..  j  resolution  said  the  building 
and  St.  Urbain  St.,  Montreal,  uQe.  i  gj  ^f,g  railway  was  inevitable  in 
G.  J.  Touchie  has  been  given  ;  tj,g  future,  but  the  time  element 
the  post  of  senior  assistant  man-  ^  important  to  the  people  of 


ager  at  Montreal. 

H.  A.  Walker  has  been  made 
accountant  at  Mount  Royal  Ave. 
and  St.  Urbain  St.,  Montreal. 

C.AN.  BANK  OF  COMMERCE 
J.  M.  Scott,  formerly  account¬ 
ant  at  Timmins,  Ont.,  has  been 
given  the  post  of  manager  of  the 


this  action  and  case  went  to  the  new  branch  opened  at  Barton  and 


Privy  Council.  It  was  decided  that 
the  labour  board  had  the  power  to 
order  reinstatement  but  that  in 
this  case  it  was  questionable 
whether  the  board  had  proceeded 
properly  in  as.suming  the  monetary  i 


Parkdale,  Hamilton,  Ont. 

H.  M.  Smith,  formerly  manager 
at  Murray  River,  P.  E.  I.,  goes  in 
the  same  capacity  to  Montague, 
P.  E.  I. 

A.  D.  Baxter  has  been  appoint- 


loss  to  the  employees;  conduct  of  ed  manager  at  Murray  River. 

the  board  chairman  was  also  ques-  >  - 

tioned.  I  ROYAL  BANK  OF  CANADA 

These  two  questions  were  refer-  j  p.  J.  Schwab,  formerly  with 
red  back  to  the  Saskatchewan  i  xhe  Royal  Bank  of  Canada  at 
Court  of  Appeal.  Judgment  of  |  Kamloops,  B.C.,  has  been  given 


the  North. 

At  least  a  dozen  mining  com¬ 
panies  are  known  to  have  parties 
in  Manitoba’s  northland  at  the 
present  time.  The  International 
Nickel  Co.  has  now  a  $200,000 
option  on  a  group  of  claims  on 
the  south  east  arm  of  Herb  Lake 
which,  if  developed,  would  re¬ 
quire  another  30-mile  railway  to 
be  built  which,  it  is  estimated, 
would  cost  $1,500,000. 

Mining  men  assert  that  there 
would  need  to  be  20  million  tons 
of  ore  to  justify  projecting  a 
railway  line  from  Sherridon  to 
Lynn  Lake  and  to  warrant  the 
development  of  the  necessary 
hydro-electric  power  site  on  the 
Churchill  river.  The 


Expanded  use  of  the  Institute’s 
facilities  and  an  increase  in  the 
membership  during  the  past  year 
from  873  to  904,  were  reported  at 
the  annual  meeting  of  the  Insur¬ 
ance  Institute  of  Montreal.  H.  W. 
Bell,  the  retiring  president,  said 
that  expenses  incidental  to  the 
launching  of  the  new  educational 
program,  combined  with  increased 
operating  expenses,  had  compelled 
the  Institute  to  turn  to  its  surplus 
to  meet  current  operating  deficits. 

Merlin  W.  Donald,  president  for 
1949-50  told  those  present  that 
the  public  pay  willingly  for  service 
in  many  fields  and  there  is  a  much 
greater  need  for  service,  in  the 
form  of  experienced  and  expert 
counsel  in  the  insurance  business, 
than  is  generally  acknowledged. 
He  pointed  out  that  the  compo¬ 
nent  parts  of  insurance  are  protec¬ 
tion  and  service  and  insurance 
agents  and  brokers  are  realizing, 
more  and  more,  that  they  must 
serve  the  public  through  expert 
advice  and  they  keep  striving  to 
raise  the  standard  of  their  pro¬ 
fession. 


Can.  Chemical  Industry 
Sets  Production  Record 


this  court,  delivered  by  Mr.  Jus¬ 
tice  MacDonald,  rules  that  the 
order  of  the  board  must  be  quash¬ 
ed  because  the  Labour  Board 


the  post  of  manager  at  Mayo, 
Yukon. 

W.  M.  Leonard,  formerly  man¬ 
ager  at  Oakville,  Ont.,  goes  in  the 


The  chemical  industry  in  Can¬ 
ada  set  a  production  record  for 
last  year  with  output  valued  at 
$554,000,000,  reports  the  Dominion 
provincial  j  Bureau  of  Statistics.  This  was  a 
government  here  is  keeping  a  close  '  gain  of  $66,000,000  or  14  per  cent 
tab  on  the  activities  in  the  north  i  above  production  in  1947.  Indus- 


In  relation  to  this  problem,  which  'Snored  applicable  principles  of  law  ;  same  capacity  to  Durham,  Ont, 


called  for  constant  research  on 
prevention  of  soil  erosion,  wastage 
and  loss  of  soil  nutrients  in  rela-  i 
tion  to  the  micro-organisms  of  the  | 
soil  as  they  affect  crop  production.  | 
Over  and  above  all  that,  he  saw  a  : 
vast  field  of  research  for  the  plant-  ; 
breeders,  plant  pathologists,  farm  ; 
engineers,  chemists  and  the  farm-  | 
ers  themselves  because  the  good  j 
that  results  from  the  work  of  the  ! 
agricultural  scientist,  said  Dean  ! 
Sinclair,  depends  on  application  of  j 
the  findings  by  the  man  on  the  i 
land. 


whereby  it  is  the  duty  of  the  em¬ 
ployee  to  mitigate  his  loss.  The 
court,  accordingly,  set  aside  the 
order  of  the  board  on  the  grounds 
that  there  is  an  error  in  law  ap¬ 
parent  on  its  face.  This  means 


A.  B.  Reimer,  formerly  account¬ 
ant  at  Main  and  Logan,  Winni¬ 
peg,  Man.,  has  been  promoted  to 
the  post  of  manager  at  Main  and 
Mountain  at  that  point. 

F.  R.  Oliver,  formerly  of  the 


which  may  result  in  the  opening 
up  of  another  large  section  jof 
that  rich  hinterland  country. 


MARCH  FEED  SHIPMENTS 


tries  registering  gains  included  fer¬ 
tilizers,  paints,  soaps,  toilet  prep¬ 
arations,  heavy  chemicals,  polishes, 
inks  and  adhesives.  Vegetable  oils 
gained  37  per  cent.  ! 

Breakdown  by  provinces  gave  | 
Ontario,  with  535  plants  and  21,000  , 


Woollen  &  Knit  Goods 
Body  Says  Canadian 
Firms  Cannot  Meet  | 
Prices 

Toronto.  —  Seriously  concerned 
Canadian  manufacturers  have  ap¬ 
pealed  a  recently  announced  deci¬ 
sion  of  the  Canadian  Tariff  Board 
covering  duties  on  Japanese  knit-  i 
ted  wool  gloves  and  mitts,  accord-  | 
ing  to  the  Canadian  Woollen  &  i 
Knit  Goods  Manufacturers  Associa¬ 
tion.  I 

Required  to  determine  whether 
values  for  duties  fixed  by  the  Min¬ 
ister  of  National  Revenue  were 
needed,  the  tariff  board  decided  | 
that  such  values  were  necessary  ; 
to  avoid  serious  Injury  to  the  Can-  j 
adian  industry,  but  at  the  same  ' 
time  reduced  the  value.  Original  i 
values  were  set  last  March,  and  ' 
the  revised,  more  detailed  table 
went  into  effect  on  June  21,  and  | 
applies  to  "goods  imported  and  en¬ 
tered  for  consumption  on  or  before 
December  31,  1949.” 

The  newly-appointed  tariff  board  ] 
had  three  months  in  which  to  in¬ 
vestigate  and  decide  on  the  com¬ 
plicated  question  of  values  of  these  j 
goods,  during  a  period  when  their  ! 
calendar  was  crowded  with  many  j 
other  appeals.  I 

"Canadian  manufacturers  of  | 
wool  gloves  and  mitts  are  of  the 
opinion  that  production  and  em¬ 
ployment  will  suffer  to  serious  ex¬ 
tent  because  of  cheaply-produced  j 
imports  from  Japan,  which  will 
now  enter  at  the  lower  values  fixed  j 
by  the  Board,”  the  Canadian  i 
Woollen  and  Knit  Goods  Manufac-  i 
turers  Association  statement  said.  | 
"On  these  grounds  we  have  ap-  ! 
pealed  for  further  consideration  by  | 
the  Board.”  I 

Canadian  manufacturers  claim  ; 
they  cannot  meet  the  low  prices 
which  the  Japanese  Industry,  pay¬ 
ing  ln.eignificant  wages,  asks  on 
this  market.  Original  values  set'j 
by  the  Minister  of  National  Rev- 1 


QacUo^iUu  BcutA^SSO  AfUiHcAei 
acftaiA  QaHada  il  otmneoUduAUU 
tk*  AmefUoan  in 

J^ew  yiork  Seattle 

San  Jranclico 
Portlandy  Ore,  c'ing.ele^ 

fuunf  Canadian  InUnaU  men 
dinaci  napaeianicUion  foJt,  iUeia 
American  kt44inei4^  CoJi/ialfUin- 
dentl  ana  mainianted  in  aM 
impaniani  Amanican  centnal, 
maJiMH^  tluiif  a  (umhln^  iaOvdce 
ifutkf,  AoniU  Amanican  in  icopa* 


THE  CANADIAN  BANK 
OF  COMMERCE 


that  while  the  power  of  the  board  supervisor’s  department,  Toronto, 
to  order  repayment  is  recognised, 
the  board  had  exercised  this  power 
in  a  manner  other  than  as  specified 
for  such  cases  by  the  law,  thus 
making  the  order,  in  effect,  illegal. 

It  is  fundamental  in  law  that  any 
illegality  connected  with  the  exer¬ 
cise  of  authoritv  shall  immediate- 


the  month  of  February.  Increeises 
were  particularly  noticeable  in 
poultry  fed  shipments,  although 
^  ^  »  J  I  cattle  and  hog  feeds  also  moved  in 

Ont  has  been  appointed  manager  I  ,;  ifi^antly  larger  volume.  The 
at  Jones  Ave.  and  Gerrard  St.,  at  |  Statistics  re- 

that  point. 

H.  S.  Patterson,  formerly  man¬ 
ager  at  Durham,  goes  in  the 


Shipments  of  prepared  stock  and 
poultry  feeds  in  March  increased 
by  approximately  25  per  cent  over  i  employees,  production  valued  at 

$310,000,000  or  56  per  cent  of  the 
total  output  value.  Quebec  pro¬ 
duction  from  331  plants  and  14,000 
employees  was  valued  at  $161,- 


.  ,,  ,  .  I  Iv  result  in  voiding  any  acts  done 

"The  farmer  himself  close  as  he  I  authority. 

Is  to  the  land  must  assume  a  j  Labour  Board  applied  to  the 

major  responsibility  for  its  care  i  supreme  Court  of  Canada  for 
and  maintenance,  he  claimed,  add-  |  decision,  main- 

ing  that  there  is  a  ray  of  new  hope  i  twining  that  the  judgment  deals 


In  discoveries  in  the  field  of  photo¬ 
synthesis. 

"There  is  reason  to  suspect.”  he 
said,  "that  in  the  not  too  distant 
future  enough  will  be  understood 
about  the  process  of  photo.syn- 
thesis  in  the  green  plant,  extreme¬ 
ly  complicated  though  it  is,  to 
make  it  possible  to  liberate  the 
world  from  almost  complete  de¬ 
pendence  on  agriculture  as  a  source 
of  food  supply. 


with  matters  of  “great  public  im- 
i  portance.”  This  appeal  was  dis- 
mis.scd  on  the  ground  that  there 
is  no  jurisdiction  to  hear  the  case 
:  under  the  provisions  of  the  Su- 
•  preme  Court  Act.  ’The  verdict 
;  against  the  labour  board  is,  there- 
;  tore,  final. 


same  capacity  to  Kingsville,  Ont. 

L.  J.  Yokes,  formerly  manager 
at  Jones  Avenue,  and  Gerrard 
St.,  Toronto,  has  been  given  the 
same  post  at  Bloor  and  Dover- 
court  Rds.,  at  that  point. 

R.  H.  Spry,  formerly  of  Stan¬ 
ley  St.,  Montreal,  Que.,  has  been 
transferred  to  Lennoxville,  Que., 
as  manager. 

A.  E.  Holden,  formerly  of  su¬ 
pervisor’s  department,  Toronto,  I 
has  been  appointed  assistant  man-  j 
ager  at  Winnipeg. 

J.  E.  Roy,  formerly  of  Lachine,  | 
Que.,  goes  to  Joliette,  Que.,  as  : 
accountant.  j 

J.  N.  Cornborough,  formerly  of 
Vancouver,  B.  C.,  is  lo  be  account¬ 
ant  at  Davie  St.,  at  that  point. 

A.  G.  Crawford,  formerly  of 


port  from  their  sample  survey  that 
the  movement  totalled  2,409,753 
cwt. 


000,000  or  nearly  30  per  cent  of 
total  value.  British  Columbia’s 
production,  third  highest  among 
the  provinces,  was  valued  at  $49,- 
000,000  from  70  plants. 


FINANCIAL— D.B.S. 

$ 

Bank  Debits  —  4  months  .  27,0.49,180,000 

Chartered  Banks  —  April  30th 

Demand  Deposits  .  2,370,2.")6,701 

Savings  Depofits  .  4,338,894,.478 

Current  Loans  .  2,092,955,909 


CANADIAN  INSTITT'TE 
ELECTS  NEW  OFFICERS 

President  of  the  Life  Insurance 
Institute  of  Canada  for  1949-50  is 
J.  L.  McLachlin,  B..A...  A. I. A.  A.S. 
A.  secretary  of  Confederation  Life 
Association.  Other  officers  are  1st 
vice-president,  WD.  J.  Adams,  sec¬ 
retary  of  Canada  Life;  2nd  vice- 


president,  P.  McDonald,  assistant 
general  manager  of  Crown  Life; 
and  secretary-treasurer,  T.  M. 

Sargant,  agency  auditor  for  North  Moncton,  N.  B.,  has  been  appoint- 
American  Life.  ’  ed  accountant  at  Mountain  Road 

With  a  membership  from  more  at  that  point, 
than  35  companies  doing  business  W.  E.  Bolton,  formerly  of 
in  Canada,  the  Institute  strives  to  Mountain  Road,  Moncton,  has 
have  every  employee  gain  a  better  been  given  the  post  of  account, 
knowldge  of  all  phases  of  life  in-  ant  at  Fredericton,  N.  B. 
surance.  Nearly  900  students  C.  O.  Rochon,  formerly  of  St. 
wrote  2,768  papers  in  recent  ex-  ,  Catherine  Street  and  McGill  Col¬ 


aminations. 


lege  Ave.,  Montreal,  is  to  be  ac¬ 
countant  at  Papineau  Ave.,  at 
that  point. 

P.  M.  Gaskin,  formerly  of 
Sherbrooke  St.  and  Decarie  Blvd., 
:  Montreal,  goes  to  Montreal  West, 


Weekly  statement  of  the  Bank  of  Canada  as  at  June  22nd,  shows  Q^e.,  as  accountant. 


total  assets  $6,354,988  higher  than  at  end  of  the  previous  week  at  J-  H.  Wilson,  formerly  of  St. 
$2,105,778,531.  Investments  are  shown  $4,379,300  down  from  pre-  Thomas,  Ont.,  is  to  be  account- 
vious  week:  holdings  of  Sterling  and  U.S.  Funds  were  $13,920,406  ant  at  Woodstock,  Ont. 
higher  while  other  assets  were  down  $3,177,193.  Deposits  decreased 
$7,417,516.  circulation  was  down  $174,514,  while  other  liabilities  were 
$26,613  higher. 

In  comparison  with  corresponding  week  last  year  total  assets 
are  shown  higher  by  $121,328,791.  Investments  reveal  an  increase  of 
$64,767,342. 

Circulation  is  up  $66,328,791  from  same  period  last  year  and 
deposits  are  shown  $9,522,035  lower.  Comparative  figures  are 
Aown  herewith: 

.  ..  .  Ch’gp  In  JT. 


It  is  With  regret  that  we  re. 
port  the  death  of  R.  G.  Ward, 
formerly  manager  at  Lennoxville, 
which  occurred  on  the  2nd  inst. 

WINS  MUTUAL  TROPHY 


ASSETS— 

Gold  Bullion  . 

Silver  Bullion  . . 

Sterling  and  f.S  Fund 
Other  Currencies  . 

Total  . 

{Subsidiary  Coin  . 

Advances  to:  — 

Chartered  and  Sav.  Banks 
lavestments  — 

ta>  D.  P.  Short  Term 
ib)  Dom  Prov.  Securities 
(c)  Other  Securities  . . 

Total  . 

I.D.B.  Share  Capital  ... 

Bank  Premises  . 

’All  Other  Assets  . 


LIABILITIES  — 

Capital  Paid  I'p  - 

.Best  Fund  . 

Notes  In  Circulation  . 

Dapeelts  — 

(a)  Doni.  Government 
-(b)  Chartered  Banks 
(c>  Others  ■  . 


Total  . 

TJabiiities  (other  cun 
Govt,  of  Canada 
All  Other  Liabilities 

Total  . 


June  '22,  1919 

June  15, 1940 

Ch’ge  in  wk. 

.39, .3.3 1,482 

l.VR.'lV.n-fi 

-1-13  920.4(16 

in.3,136 

—  .36,187 

.39.621.1.31 

45,7.37,212 

-1-1.3,88.3  019 

2'J.3,987 

2R7,0!t2 

-h  26,89.3 

1,.369  24.3,1.39 

1..376.27i..379 

—  7,0.31.440 

629,094,7 19 

626. 142,699 

+  2,6.32,140 

5,090,000 

.3,900,090 

2,003  .3.37,888 

2,007,717,188 

—  4,379,300 

2.3.000,000 

25.000.000 

.3„307.441 

.3.306,774 

-f  667 

14,218,084 

17,39.3,277 

—  3,177,193 

2,10.3,778.5.31 

2,099, 12.3,.3 1.3 

(  6,3.34  988 

Ti, 000,000 

.5,000,000 

19,9,30, 367 

10,0.30,;i67 

1,262,663,477 

1  ‘262,8.37,991 

—  174,.31l 

113,999,69.1 

11 5,3, 31, .360 

—  2,2(0,867 

.371,212,5,3.3 

.374,.34«,7:t6 

—  .3,;).36,I«1 

62,16.3,271 

61,. '10.3 ,7 12 

1,H40,1(M 

7 10,70«,.V2J 

751.IX(i.taS 

—  7,tl7,.3l6 

117.62.1 

:122,020 

^  205, 0<H) 

64,  i;i6 ,8.3.3 

.3n„31 1.4.30 

-4  14,12.3,40.3 

16,741,681 

16,71.3,070 

+  26,61.3 

2,105,778,531 

2,099,423,543 

-i  6,354,988 

The  Ottawa  branch  of  the  Mu¬ 
tual  Life  of  Canada,  which  is  un¬ 
der  the  direction  of  W.  Lloyd  Moo. 
ney,  C.L.U.  branch  manager,  has 
4-  59,37(1,891  !  been  awarded  the  Directors’  Effi- 
—  .38,092  I  ciency  Cup  for  its  achievements  in 

-I-  59,3.32.7!-9  !  1948.  The  cup  is  awarded  to  the 
+  71,002 1  most  efficient  branch  and  is  com- 

!  peted  for  annually  by  the  fifty- 

. I  seven  branches  of  the  Company 

throughout  Canada. 

Factors  taken  into  consideration 
in  making  the  award  include;  the 
quality  of  new  insurance  sold;  the_ 
increase  in  the  amount  of  insur¬ 
ance  in  force;  the  agency  growth 
and  general  efficiency. 

The  Brantford  agency,  under 
the  management  of  Mr.  G.  C. 
Francis,  C.L.U.,  was  the  run.ner-up 
(ifi,4;ifi,i8fi  I  received  a  replica  of  the  cup. 


-1-221,8.30,273 
—102,012,9.31 
-f-  5,000,000 


+  04,707,342 


+  894,208 

—  3,7.30,559 


121, .328,791 


—  l(i,92«,011 
+  45.478„30:t 

—  .3.3,071,:(87 


Production  of  common  salt  in 
Canada  in  April,  1949,  totalled 
j  57,292  tons  including  31,478  tons  of 
~  **  03  90'  '  ^  25,814  tons  in  brine 

6i,43o’,A3.3  fof  t^be  manufacture  of  chemicals, 
-i-  43,749  The  total  output  for  March  was 

-i  121,328,791  53,750  tons. 


DOMINION  FINANCE 

Total  Revenue  .  1  month 

Ordinary  E.vpenditure  ....  1  month 
Spec.  (Demob.  &  Bee.)  Exp.  1  month 
Total  Expenditures  .  1  month 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation — 

Index  of  Induetrial  Production- 

March  .  1935-39  e<iual  100 

Production  and  General  Bnsincss — 

Mineral  Production — 

Gold  —  3  months  .  Ozs. 

(;oal  —  5  months  .  Tons 

Asbestos  Prod’n  —  4  nios.  Tons 
(;ement  Proil’n  — •  4  nios.  Bbis. 

Hfs-  Production — 

-March  .  19.3.3-.39  equal  100 

Flour  Production  —  4  inos.  Bbis. 

Cigarcltes  Beleased  —  .3  mos.  No. 

I.(‘ather  Boots.  Shoes,  3  mos.  Prs. 

-Newsprint  Product..  5  inos.  Ions 
Steel  Ingot  Prod.,  3  m.  Sli.  Tons 
Pig  Iron  Prod.,  .3  mos.  Sh.  Tons 
Elect.  Pow.  Output,  4  mos.  Kwh 
.\uto  Sales  —  4  months  .  .  .  .No. 

Paint  Varnish  Sales  —  3  mos.  .3 

('.rude  Oil  —  .3  months  _  Bbis. 

Manuf'j;  Inventories  —  .4pril  .  . 

FOREIGN  TRADE— 

Total  Exports  . 3  months 

'total  Imports  . 3  months 

Total  Trade  . months 

Trade  Balance  .  .3  montlis 

U.  ,S.  Balance  . .3  months 

U.  K.  Balance  .  3  months 

DOMESTIC  TRADE— DB.S. 

Dept.  Store  Sales,  May  .  . 

Wholesale  Sales,  Apr.  ’35-.39  equal  100 
Retail  Sales,  4  months  . . 

PRICES— D.B.S. 

Wholesale  Price  Mar.  ’.3.3-39  equal  109 
(lost  of  Living,  May  1935-.39  equal  100 
Ind.  (iom.  Stock  May  ’;i.3-.39  equal  109 
Ind.  Bond  Yields.  Slay  ’3.3-39  equal  100 

GRAIN  STATISTICS— Bn»hele—D.B.S. 

Wheat  In  Store,  June  lOtli  . 

EMPLOYMENT— D.B.S.— March  let 

General  index  .  1926  equal  100  189 

TRANSPORTATION— D.B.S. 

Railway  Car  Lsadings 

Week  of  June  18th 

Cars  .  74,.322 

Cum.  to  June  18th 

(;ars  . . . .  1,738,328 

RAILWAY.  EARNINGS— 

C.P.R.— April 

Gross  Revenues  . 

Operating  Expenses  . 


181,608,444 

63,6.34,403 

10,781,413 

74,816,188 


9.39,274 

7,76.3.309 

102,792 

4,466,996 

19.3.8 
1.3,6.30,999 
3,816,999,099 
8.98.3,799 
2.168,597 
8r>,88l 
5.37,928 
1.3, 173, '261,099 
.30.(>2.3 
18.428.219 
4.,347.93l 
1.33.0 


6.38,800,000 
66,3,700,099 
1,324,599,990 
—  600,009 

—132.800,099 
-r  63,200,000 


72,198  non 
290.3 

2,211,610,000 


1.37.6 

1.38.2 

106.4 

95.1 


80,880,994 


1943 

Change 

8 

25,196,550,000 

7.7 

2,352,599,000 

-t- 

0.7 

4,264.111,000 

-f 

1.8 

2,026,255,000 

+ 

3.3 

196,241,392 

- 

7.5 

.34.597.888 

-f 

16.6 

11,017,6:13 

2.1 

66,633,488 

-i-  12.3 

182.0 

-t- 

1.3 

822,677 

-f  16.6 

7,177,830 

+ 

8.2 

220.874 

53.5 

3,485,188 

-i-  28.2 

193.2 

-f 

1.3 

18,729,900 

16.4 

3,780,000,000 

+ 

1.5 

«,247,80(J 

+ 

8.9 

2,024,493 

7.1 

7.33,300 

7.0 

483,840 

-f 

15.1 

14,733.0'22,0n0 

-i- 

3.0 

47,871 

+ 

.3.7 

20,9.34,31.3 

12.0 

2,373.876 

+ 

m  .n 

119.4 

-f  11.4 

672,100,000 

. 

2  0 

.385,400,000 

-i- 

13.7 

1,2, 37,500,000 

+ 

5.3 

-f  9.3.000,000 

—107,900,000 

-t-  23.1 

-fll5,000,000 

45.0 

65,229.000 

4- 

10.7 

'285.4 

1.7 

2,055,590,000 

-r 

7.6 

147.3 

7.0 

1.32.1 

4.4 

109.1 

2.5 

96.5 

— 

L5 

50,013,013 

+  61.7 

188.9 

+ 

0.2 

It  pans 

CL  monthly  income  to  your 
dependents  if  jou  die  before  reaching 
retirement. 

This  momthly  income  is 
doubled ,  if  you  meet  with  death  by 
Occident. 

Ask  for  OUT  pamphlet 


A  monthly  income  to  you  in  the 
event  of  your  total  disability  through  sick¬ 
ness  or  accident. 

A  monthly  income  to  you  for 
life  at  retirement. 

Four-Fold  Protection  Provides’*.  It  wilt  interest  you. 


Confederation  Life 

.  Association  - - - 


MIAO  OFftCf 


f  O  t  o  N  f  o 


AND  HICHER  WA6ES  HAVE  GREATLY  INCREASED  OUR  COSTS 


Week  .Ago 
72,764 
Year  Ago 
1.784, .340 


Year  Ago 
80,287 

2  Y'ears  Ago 
1,742,177 


Net  Deficit 


Four  Months 


Gross  Revenues  . . . 
UperatiQg  Expenses 


Net  Deficit 


May 


Operating 

Operating 


Revemie.s 

Expenses 


Net  Deficit 
Five  Months: 


Operaling  Revenues 
(Iperutiiig  E.xpeiises 


Net  Deficit 


30,136,788 

28,832,033 

27, .320,49.3 
26,197,131 

-f  2,616,293 
-i-  2,634.902 

1.304,755 

1,323,364 

18^ 

115,695,086 

114,071,681 

105,078,883 

102,420,034 

-flO.616,203 

-Hl,651,647 

1,623,405 

2,658,849 

1,0.T3,444 

40,184.000 

:i9,.387,000 

41,143,000 

37,:)96,000 

—  !)01,000 
-i-  2,191,000 

.397,000 

3,749,000 

—  3,152,00(1 

196.18.3,000 
100,121  ((00 

188.7.30.000 

179.'297,0O0 

7.429.000 
i  16,821,000 

64.0(M) 

9,4.39,0(81 

—  9,.39.3.0(8l 

d  -Deficit, 
z— 1948-1947. 


In  the  past  five  years  the  number  of  employees  has  doubled  and 
our  payroll  has  gone  up  from  20  million  dollars  to  over  50  million 
dollars.  Yet,  up  to  now,  despite  rising  costs  on  all  sides  there  has  been 
no  increase  in  the  basic  telephone  rates  established  22  years  ago. 

To  meet  unprecedented  post-war  demand  for  more  tele¬ 
phones,  our  expansion  and  improvement  of  service  have  of  neces¬ 
sity  taken  place  in  a  period  of  rapidly  rising  costs.  Most  businesses 
have  offset  their  higher  costs  by  higher  prices  for  their  products. 
We  have  not  yet  done  so. 

You  can  be  sure  we  will  keep  on  doing  our  best  to  provide  you 
with  adequate  and  constantly  improving  telephone  service  —  and 
to  provide  it  at  the  lowest  rates  consistent  with  a  fair  return  to 
our  investors  and  employees. 
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VOL.  38,  No.  2 


MONTREAL,  FRIDAY,  JULY  1,  1949 


15c  A  COPY,  $5  A  YEAR 


1.  D.  Ai  C.  Has  Successful  21st  Annual  Meeting 

Bond  Financing  Volume  Holds  ^ 


Up  But  Change  in  Trend  Seen 

Corporation  Borrowing  on  Reduced  Scale  With  Increasing  Pro* 
portion  of  Provincial  and  Municipal  Financing  —  Dominion  Gov¬ 
ernment  Out  of  Market  but  Refunding  Operations  Pending 

The  volume  of  bond  financing  has  been  holding  up  well  in  the 
current  year.  Total  value  of  new  issues  during  the  first  six  months  is 
estimated  to  have  been  slightly  higher  than  in  the  same  period  of 
1948.  However,  the  trend  has  been  toward  a  smaller  proportion  of  cor¬ 
poration  financing  and  a  greater  proportion  of  provincial  and  municipal 
financing.  This  type  is  not  so  profitable  to  the  dealers  and  is  less  interest¬ 
ing  to  the  small  investor.  Good  corporation  bonds  are  likely  to  remain 
relatively  scarce. 

The  bond  business  has  had  some  rather  violent  ups  and  downs  in 
recent  years.  During  the  war,  the  volume  of  ordinary  business  was  cut 
drastically  to  make  way  for  Dominion  Government  financing.  The 
emphasis  at  that  time  was  on  the  redemption  of  the  outstanding  debt 
of  other  borrowers  rather  than  the  creation  of  new  obligations. 

Refunding:  Period  Over  reflected  in  the  amount  of  corporaation  debt 

Immediately  after  the  war,  borrowers  outstanding.  Presumably,  induustry  could 
took  advantage  of  the  new  low  interest  carry  a  heavier  load  without  difficulty  under 
rates  by  refunding  their  bonds  wherever  normal  conditions.  - 

possible.  The  exceptionally  heavy  volume  of  Municipal  Needs  Heavy 

new  bond  issues  in  1946  and  1947  was  almost  The  municipal  goveemments  got  in  on  the 
entirely  for  refunding  purposes.  refunding  movement  after  the  war  so  far 

By  the  end  of  1947,  practically  every  issue  aas  they  are  able,  thus  increasing  the  volume 
that  could  be  refunded  had  been  called  in  of  municipal  financing.  There  was  a  falling 
and  replaced  with  a  new  issue  having  a  lower  off  in  1948,  but  the  trend  is  now  up  again. 
Interest  rate.  That  phase  of  the  business  is  The  total  volume  so  far  this  year  has  been 
now  completed.  quite  substantial. 

New  Money  for  Corporations  Like  the  corporations,  the  municipalities 

_  .  .  ...  _ _ found  it  necessary  to  carry  out  large  expan- 

Beginmng  late  in  1947,  the  emphasis  was  ,  .  .  .u 

®  ^  imni*/womonf  ‘nr/\o^rnmQ  aftpr  fha 


Hew  BonJ  Issues 

Excluding  Dominion  Covornmont 

•  -Seelt:  Millient  of  DeHart 


illllElllllillll 


19Sd  »39  '40 


.  .  ®  L  _  _  _  Sion  and  improvement  programs  after  the 

on  raising  new  money  for  corporations  —  ^  j 

money  needed  to  finance  the  extensive  postwar  ..  .  ptni  in  miHof  nf 

^  sr  4.^  their  stnde  and  are  still  in  the  midst  of 

programs  of  construction  and  improvement.  construction.  Their  financial  needs 

For  the  first  time  in  more  than  ten  years,  „ 


Serious  Approach  to  Problems 
Featured  Minaki  Conyention 

District  Reports  and  Forum  Discussions  Showed  Keen  Awareness 
of  Important  Role  of  Investment  Business  —  Marketing  Organiza¬ 
tion  and  Profit  Margin  Prominent  Subjects  of  Discussion 


Need  For  Adequate  Venture 
Capital  Stressed  By  I.D.A.C.  Head 

Gerald  Ryan,  in  Presidential  Address  to  Convention,  Expresses 
Confidence  in  Canada's  Future  —  Contrasts  Bold  Leadership  with 
Lack  of  Investors  Enthusiasm  —  Tax  Change  Forward  Step 

“My  object,  as  an  investment  dealer,  is  to  emphasize  the  need 
for  adequate  venture  capital  in  a  free  economy,  and  the  value  to  this 
country  of  the  alert  and  well  informed  investor.”  This  was  the  high 
point  of  the  presidential  address  of  Gerald  G.  Ryan,  retiring  president 
of  the  Investment  Dealers’  Association  of  Canada  to  the  annual  meeting 
of  that  body  held  at  Minaki  Lodge  last  week. 

“We  hear  very  frequently  the  fear  expressed,”  Mr.  Ryan  said, 
“the  present  prosperity  cannot  last.  This  is  quite  true.  Obviously,  it 
cannot  go  on  for  ever  and  certainly  cannot  continue  in  its  present  pattern 
for  more  than  a  few  years  at  the  very  most,  if  that.  Our  current  export 
activity  is  abnormal  to  the  extent  that  it  is  temporarily  and  artificially 
stimulated  by  ERP  off-shore  purchases  in  Canada.  Domestic  investment 
in  capital  goods  is  abnormal  to  the  extent  derived  from  sizable  deferred 
needs.  And  so  on.  But  this  is  a  rich  and  favoured  country:  rich,  amongst 
other  things,  in  natural  resources  and  technical  skills;  favoured  in 
geographical  position.  Recent  discoveries  of  oil,  iron  ore  and  titaniumiron 
ore  mark  the  beginnings  of  developments  for  which  probably  more  than 
a  billion  dollars  and  the  labour  of  many  workers  will  be  required  during 
the  years  to  come. 


(Special  to  The  Financial  Times) 


senior  members  stayed  home  and  gave  the 


Minaki,  Ont.  —  It  is  no  libel  on  an  older  younger  element  a  chance  to  get  acquainted 


i'ui  me  xiiai,  ...  ...v/.e  v..—.  f  i,  larB-e  for  two  OP  three  vears  v.'ni.  —  ai  la  Jiu  iioei  uu  an  luuci  .. - o—  -  -  -  — -i - 

the  sales  of  new  corporation  bonds  exceeded  ^  the v  make  un  the  Ccklo?  of  generation  of  investment  dealers  to  say  that  with  the  administrative  problems,  the  overall 

the  redemption  and  retirements  of  outstand-  nairina-  anA  othar  r.iihiia  the  regular  observer  of  annual  meetings  must  activities  of  the  association,  and  the  boys  on 

ingbonds.  About  $120  million  net  of  new  ’  >  P  g  P  increasing  maturity,  a  growing  ser-  the  other  end  of  the  wire, 

money  was  raised  in  1947  for  corporations.  _  ’ .  mnnirinantiaa  tn  mn  iousness  on  the  part  of  those  who  now  come  After  one  third  of  a  century,  the  IDAC  is. 

Although  the  total  volume  of  corporation  to  the  fore  in  the  leadership  of  the  Canadian  of  course,  a  rather  elderly  organisation,  as 

bond  financing  fell  off  a  little  in  1948,  the  ^  confined  with  the  increased  investment  business.  Perhaps,  after  33  years  organisations  go  in  Canada.  This  is  reflected 

net  amount  of  new  money  raised  increased  revpnii«i«  pppoivaH  nprmitfp/i  them  sometimes  pretty  hectic  conditions,  the  many  ways.  One  is  the  smoothness  with 

to  $195  million.  That  represented  about  1^4%  .  »  />nnoiHppahio  raSiirtinn  in  thair  membership  of  any  organization  would  assume  which  a  complicated  affair  can  be  run  off. 

of  the  total  national  income,  and  was  a  ^  V"  a  steadily  more  sober  attitude  towards  con-  Another  one  is  the  more  positive  outlook  that 

1  _ bonded  debt.  At  the  end  of  1948,  the  net  _ ^  ... _ _ .....  ...  nome.a  with  haina-  nhla  tn  enmnarp  a  irraat 


of  the  total  national  income,  and  was  a 

substantial  contribution  to  the  economic  vention  meetings  and  the  problems  that  are  comes  with  being  able  to  compare  a  great 

progress  of  the  nation.  romnarafi  with  SI  nR2  million  discussed.  Apyway,  the  almost  100%  span  of  years  with  today.  It  shows  itself 

This  phase  of  the  business  now  seems  f attendance  which  featured  every  one  of  the  addresses  given;  in  comments  made;  in 

to  be  past  its  peak.  The  immediate  needs  ngures  m  earner  ^^g  33^^  annual  meeting  of  the  suggestions  offered.  The  great  variety  of 


of  corporations  have  been  looked  after  to  ^  ,  nnito  low  in  roiation  to  Investment  Dealers  Association  of  Canada  papers  read,  some  of  which  are  reproduced 

a  great  extent.  In  the  current  year,  the  bears  witness  to  the  fact  that  today's  young  elsewhere  in  this  issue  were  quite  in  keeping 

volume  has  been  running  lower  than  in  ^  ^  from  nreaent  levela  mav  be  Investment  dealer  is  a  pretty  serious  fellow  with  the  responsibilities  which  business  leader- 


volume  has  been  running  lower  than  in 


1948.  It  wili  probably  level  off  well  below  the  w  "hn^  indeed.  *  '  1  s^lP  naturally  imposes  upon  individual  invest- 

high  point  reached  last  year,  and  more  in  ^  i,„rHpnaomp  ^  was  actually  one  of  the  features  of  nient  dealers. 

line  with  the  normal  needs  of  industry.  The  ^  this  convention  —  and  your  reporter  has  seen  This  was  rather  strikingly  illustrated  in  the 

public  utilities  will  probably  be  the  prin-  Provincial  Borrowing  Large  ^gi^  them  come  and  go.  This  year,  to  a  address  by  the  retiring  president,  G.  G.  Ryan, 

cipal  borrowers  in  the  immediate  future.  The  provincial  governments  were  the  hea-  much  greater  extent  than  in  other  years,  Sloss  over  the  problems  which 

Corporation  debt  is  still  low  relative  to  viest  borrowers  in  1948  and  also  In  1949  -  undoubtedly  are  present.  It  did  not  keep  an 

the  national  income  and  the  volume  of  pro-  to  date.  The  provincial  loans  almost  equalled  ranteed  debt  has  been  kept  within  reasonable,  eloquent  silence  on  matters  of  contention.  But 

duction.  In  every  year  from  1936  to  1946,  the  total  of  municipal  and  corporation  bond  bounds.  At  the  end  of  1948  it  was  still  about  ‘t  did  record  a  great  deal  of  positive  comment, 

the  net  amount  of  bonds  outstanding  was  issues  combined.  $200  million  less  than  in  1939.  This  sound  approval  of  things  which  surely  is  far 

reduced.  Despite  the  moderate  increase  in  Much  of  this  borrowing  has  been  for  hydro-  position  has  provided  excellent  marketing  different  from  the  days  when  everything  was 

1947  and  1948,  the  estimated  corporation  electric  and  other  self-liquidating  purposes,  conditions.  wrong  except  the  Investment  Dealers  Asso- 

debt  at  the  end  of  1948  was  only  $2,106  It  promises  to  remain  fairly  high  for  some  EP'^''''\TED  NET  BONDED  DEBT  ciation  or  at  least  some  of  its  members, 
million  —  just  fractionally  higher  than  in  time  to  come.  The  recent  Ontario  Hydro  issue  Millions  of  Dollars  Knows  Where  It  Is  Going 

1939  and  actually  lower  than  in  some  previous  of  $50  miliion  is  typical  of  this  need  for  .g-o  jg.o  doubt  some  of  ali  this  is  due  to  the 

ygars.  further  funds.  ^  °  fact  that  today  the  IDAC  knows  where  it  is 

The  wartime  inflation  has  not  yet  been  The  total  provincial  and  provincially  gua-  p-_vinf  iai  <>  10=;  "  1  001  Soing;  at  least  to  the  same  approximate 

_ ^ -  M  l  1  nco  *^*'^*^  applies  to  most  of  us.  The  great 

■  ■  ■  ^  m  ■%  Municipa  1,082  850  programs  for  education  of  staff  members  and 

1  ■  01*  ■©!*  Pl*OllT  Corporations  2,088  2,106  public,  which  gave  a  few  heartburns  a  few 

c  K -r  t  1  ;  years  ago,  are  now  in  full  swing.  The  im- 

»  -  ^  g  Sub-Total  5.360  4,947  portance  of  this  expansion  of  association 

J^Sirnm  in  InVACtnU^nf*  ICm^CC  Dominion  4,438  16,496  functions  is  now  generaUy  realised  and  to  the 

■▼■Cliyill  III  ■■  ■  '7777  extent  to  which  tWs  expansion  of  organised 

activities  has  impinged  on  the  public  —  and 

Greater  Sales  Effort  Necessary  Today  With  Costs  Increased  National  income  4,289  12,796  on  other  parts  of  the  great  financial  business 

'A/iriol\#  —  Has  Become  Inteoral  Feature  Ot  Ooeratlons  _  National  Product  5,598  15,414  Canada  —  the  effects  have  been  steadying. 

,/V,dely  — Mas  become  Integral  feature  Ut  operations  These  figures  for  debt  include  C.N.R.  and  They  have  lent  a  new  stature  to  the  industry. 

Minimum  Profit  Spreads  Doomed  to  Failure  other  guaranteed  debt  with  the  Dominion,  ^  stature  which  it  earned  fully  due  to  the 

Bx  ALAN  H.  WILLIAMSON,  w«.d.  G„„dv  A  c.  Lid.,  bTseT  thaf  thf  oSstanding  net 

from  popor  delivered  before  I.D.A.C.  Convention.  s®®**  *"®  outstanding  net  gyt  One  reads  the  various  reports  of  the 

....  ^  ^  .  bonded  debt  has  not  increased  in  the  same  district  chairmen  and  nne  comes  to  the  con. 

I  can  recall  a  period  when  there  were  of  financial  information  has  developed.  proportion  as  the  national  income  despite  the  elusion  that  although  central  organisation  has 

probably  100,000  people  in  this  country  who  This  broadening  of  the  scope  of  financial  heavy  borrowing  for  war  purposes.  In  1939  peen  greatly  strengthened  in  recent  vears 

comprised  the  retail  market  for  securities  and  information  expected  as  an  every  day  function  the  debt  amount  to  about  2*/*  years'  nationai  having  become  the  fountahi  hea^of  the  verv 

who,  as  a  group,  were  well  informed  because  of  the  investment  dealer  has  very  materially  ^hile  in  1948  it  was  only  about  1  2/3  Seat  educaTonal  effort 

they  were  thoroughly  well  serviced  by  invest-  increased  the  cost  of  operation.  This  phase  yg^^.  national  income.  The  debt  excluding  Jut  rather  iSre^ed  the  level  of  r7smnsi- 

ment  dealers.  When  this  situation  existed  of  the  subject  could  be  expanded  at  consider-  Dominion  debt  has  actually  decreased  since  bilities  of  the  various  district  executive  com 

underwriting  firms  could,  with  confidence,  able  length,  but  suffice  it  to  say  that  the  cost  1939^  miities^  of  the  various  district  executive  corn- 

purchase  new  issues  of  good  securities  for  oj  <>P®^tmn  of  investment  dealers  has  in-  '  Dominion  Refunding  Large  "”Th"e"re  was  a  time  when  district  reports  were 

distribution  without  being  large  ^  P  ^  ^  ^ 7.  ^  ^  ^  '^1’®  Dominion  Government  has  been  prac-  pretty  well  confined  to  reports  on  municipal- 


high  pomt  reached  last  year  and  more  in  ^  burdensome, 

line  with  the  normal  needs  of  industry.  The 


public  utilities  will  probably  be  the  prin¬ 
cipal  borrowers  in  the  immediate  future. 


Provincial  Borrowing  Large 


Corporation  debt  is  still  low  relative  to  I  viest  borrowers  in  1948  and  also  In  1949 


ES''"''\TED  NET 

BONDED 

DEBT 

Millions  of  Dollars 

1939 

1948 

Provincial 

2,195 

1,991 

Municipal 

1,082 

850 

Corporations 

2,088 

2,106 

Sub-Total 

5,365 

4,947 

Dominion 

4,438 

16,496 

Total 

9,803 

21,443 

National  Income 

4,289 

12,796 

Gross  National  Product 

5,598 

15,414 

provincial  and  municipal  figures. 

It  will  be  seen  that  the  outstanding  net 


great  job  it  did  in  war  years. 

But  one  reads  the  various  reports  of  the 


“The  future  holds  much  promise  for  Cana-  [ 
dians  who  have  enough  faith  in  their  country  I 
to  further  its  continued  development  and  | 
enough  judgment  to  perceive  over-all  progress  j 
despite  the  ups  and  downs  inevitable  in  busi-  { 
ness  enterprise.  I  am  not,  of  course,  urging 
the  indiscriminate  buying  of  speculative  secur-  j 
ities.  As  a  matter  of  fact,  most  of  the  money  I 
required  for  the  initiation  of  great  industrial , 
undertakings  is  supplied  by  the  direct  invest-  [ 
ment  of  private  capital  and,  in  the  case  of 
established  companies,  out  of  corporate  re¬ 
sources,  rather  than  by  the  public  flotation  of 
security  issues. 

The  E.R.P.  Program 

“Perhaps  the  most  powerful  single  influence, 
economically  and  politically,  discernible  in  the 
j  Western  world  today,”  the  retiring  IDAC  head 
j  said,  "is  the  European  Recovery  Program, 
j  And  not  only  the  most  powerful  but  the  most 
{  beneficent.  Naturally,  the  operation  of  the 
program  marks  a  transitional  period  which, 
unless  terminated  earlier  by  the  United  States 
Congress,  will  end  on  June  30,  1952.  Already 
Canada,  amongst  others,  is  experiencing  some 
of  the  trading  difficulties  inherent  in  the  un- 
j  aided  future.  But  the  essential  point  which  1 1 
would  like  to  make  is  this:  That  ERP  is  I 
meeting  considerable  success  in  its  prime  ob-  , 
jective  which,  as  we  would  do  well  to  recall,  | 
is  to  promote  the  economic  recovery  of  the  1 
participating  countries,  not  the  easy  prosperity 
of  the  exporters  of  the  western  hemisphere.  I 
The  remarkable  achievement  of  ERP  is  mea¬ 
sured  by  the  return  of  hope  and  vitality  to 
one  of  the  key  areas  of  the  world.  Given 
this,  we  are  all  given  much,  and  Canadians 
by  no  means  the  least.  With  this,  plus  intel¬ 
ligent  co-operation  between  the  nations  con¬ 
cerned,  the  eventual  return  of  reasonably 
satisfactory  trading  conditions  should  not 
prove  impossible  despite  the  formidable  prob¬ 
lems  involved. 

“Investment  in  capital  goods  in  Canada  con¬ 
tinues  at  impressive  levels,  both  in  terms  of 
physical  volume  and  dollar  value.  During 
1948,  capital  expenditures  by  Canadian  busi¬ 
ness  (including  agriculture),  governments  and 
institutions,  excluding  the  cost  of  repairs  and 
maintenance,  amounted  to  siightly  more  than 
$3,000  millions,  a  remarkably  close  approxima¬ 
tion  to  the  Government  forecast  of  $2,800  mil¬ 
lions.  The  survey  for  1949  forecasts  an  all-  j 
time  high  of  capital  investment,  the  total  1 
being  estimated  at  almost  $3,300  millions.  | 
Compared  with  the  actual  results  of  1948, 
this  estimate  indicates  an  increase  of  8%  in  I 


dollar  value  and  a  slight  advance  in  physical 
volume. 

“Massive  investment  in  capital  goods  has 
been  one  of  the  prime  contributors  to  our  post¬ 
war  economic  prosperity.  Both  private  and 
public  spending  have  played  important  parts 
but  naturally  a  special  interest  lies  in  the  pro¬ 
portion  of  capital  expenditures  attributed  to 
private  enterprise.  It  is  worth  noting,  there¬ 
fore,  that  in  1947  the  expenditures  of  business 
undertakings  (excluding  housing  and  Govern¬ 
ment-owned  corporations)  accounted  for  $1,- 
400  millions,  or  58%  of  the  total  $2,400  mil¬ 
lions  of  new  capital  investment  during  that 
year;  in  1948,  $1,600  millions,  or  53%  of  the 
total  $3,000  millions;  the  indicated  share  of 
business  for  1949  being  $1,580  millions,  or  48% 
of  the  forecast  total  of  $3,300  millions. 

“Assuming  expectations  for  1949  to  be 
realized  this  means  a  total  new  capital  invest¬ 
ment  by  business  of  almost  $4,600  millions 
during  the  3  years  1947  to  1949  inclusive.  If 
the  figures  for  repairs  and  maintenance  'kcre 
included,  the  total  would  rise  to  $7,000  mil¬ 
lions,  equivalent  to  57'','  of  the  12*4  billion 
dollars  raised  by  cash  sales  of  War  Loan  and 
Victory  Bonds  during  1940-45.  Even  after 
allowing  for  increased  prices,  these  are  hand¬ 
some  figures  which,  during  the  immediate 
post-war  period,  would  have  seemed  well 
beyond  reasonable  expectations  either  as  to 
size  or  continuity  of  expansion.  Investment 
of  this  magnitude  points  to  a  boldness  of 
leadership  in  business  which  contrasts  oddly 
with  the  lack  of  enthusiasm  reflected  in  the 
low  price  levels  currently  obtaining  on  the 
stock  exchanges. 

Record  of  Financing 

“The  record  of  Canadian  bond  and  stock 
financing,  less  retirements,  during  1948  com¬ 
pares  as  follows  with  the  figures  for  1947; 
Dominion  direct  and  guaranteed  (excluding 
banking  issues)  —  a  net  decline  of  $211  mil¬ 
lions  as  against  a  net  decline  of  271  millions 
in  1947;  Provincial  -  -  a  net  increase  of  188 
millions,  up  verv  sharply  from  the  net  in¬ 
crease  of  $65  millions  reported  for  1947; 
Municipal  ‘ —  a  net  increase  of  $52  millions, 
also  up  very  substantially  from  the  $28  mil¬ 
lions  shown  for  1947;  corporate  bond  and 
stock  issues  —  a  net  increase  of  $195  millions 
and  $45  millions  respectively,  comparing  with 
$121  millions  and  $110  millions  in  1947.  Up 
to  early  1948,  a  favoured  form  of  corporate 
bond  finance  was  the  serial  issue,  of  which  the 
first  ten  maturities  were  usually  offered  to 
(Continued  on  page  12) 


bonded  debt  has  not  increased  in  the  same  district  chairmen  and  one  comes  to  the  con- 
proportion  as  the  national  income  despite  the  elusion  that  although  central  organisation  has 


purchase  new  issues  of  good  securities  for  oj  <>P®^tmn  of  investment  dealers  has  in-  Dominion  Refunding  Large  There  was  a  time  when  district  reports  were 

distribution  without  being  l^rg®  ^  ^  ^  The  Dominion  Government  has  been  prac-  pretty  well  confined  to  reports  on  municipal- 

on  institutional  money  for  the  success  of  the  while  the  trend  of  costs  has  continued  to  tically  out  of  the  new  issue  market  since  the  ities  in  default,  on  slight  wrangles  with  this 

selling  campaign.  rise,  the  competition  in  the  business  has  in-  closing  of  the  Ninth  Victory  Loan  in  1945.  or  that  provincial  government.  Today,  to  a 

In  the  years  that  have  intervened  the  situa-  tensified  and  with  it  profit  margins  have  subsequent  financing  has  been  largely  short  much  greater  extent,  the  district  committees  1 
tion  has  changed  so  that  this  group  that  continued  to  narrow.  It  is  only  through  the  term  borrowing  conducted  directly  with  the  are  taking  a  part  in  the  study  of  economic  ' 
formerly  comprised  the  retail  market  has  volume  of  business  handled  that  investment  and  other  institutions.  factors  and  conditions  within  their  range 

largely  disappeared  and  has  been  replaced,  dealers  have  been  able  to  balance  their  budgets  ^  the  next  few  years  a  large  part  of  the  Today,  they  are  doing  this  officially,  as  part 
through  the  distribution  of  wealth  which  is  and  earn  a  reasonable  return  for  their  efforts.  jQ^g  term  debt  will  have  to  be  refunded  as  it  of  their  function  and  many  districts  are  also 
going  on,  by  probably  ten  times  as  As  the  investment  business  is  subject  to  the  becomes  due  or  callable.  This  may  add  from  striking  out  on  their  own  in  studying  the 

people  having  capital  of  from  $1,000  to  $10,000  ebb  and  flow  of  volume  the  same  as  other  a  half  a  billion  to  more  than  a  billion  dollars  best  means  of  doing  the  necessary  public  rela- 
or  $15,000.  There  are  infinitely  more  holders  businesses,  careful  attention  must  be  given  to  annually  to  the  volume  of  bond  financing,  tions  work  that  is  suitable,  or  may  be  neces- 
of  securities  in  Canada  of  a  much  greater  the  matter  of  profit  margins  if  the  investment  Although  much  of  the  refunding  may  be  done  sary,  in  their  particular  areas, 
aggregate  amount  and  a  50%  increase  m  dealer  is  to  continue  to  exist  and  render  to  through  conversion  offers,  nevertheless,  it  will  Forum  Discussions 

savings  accounts  in  the  banks  in  the  past  investors  and  to  the  economy  of  our  country  bring  back  into  play  the  marketing  facilities  The  form  discussions,  inaugurated  in  their 
fifteen  years.  The  cost  of  carrying  on  busi-  the  service  that  is  so  important  to  the  growth  the  investment  dealers  and  should  be  help-  |  present  form  only  a  few  years  ago,  have  now 


ness  has  increased  substantially  during  the 
past  ten  years  through  two  developments — 
first,  through  the  increased  cost  of  almost 
every  item  in  an  investment  dealers’  overhead, 
and,  second,  through  the  more  extensive  ser¬ 
vice  rendered  to  investors.  Overhead  items 
obviously  include  higher  rent,  higher  cost  of 
equipment  and  stationery,  higher  wages  and 
salaries,  higher  travelling  expenses,  higher 
printing  and  advertising  expenses,  and  higher 
legal  expenses. 

In  addition  to  these,  the  regulations  of  the 
Dominion  and  provincial  companies  acts  and 
the  security  acts  of  the  various  provinces  have 
necessitated  preparation  of  voluminous  pros¬ 
pectuses  which  require  not  only  more  time 
and  labour  but  also  higher  legal  and  printing 
costs.  Year  by  year  the  business  becomes 
Increasingly  complex  and  involved.  It  requires 
better  trained  and  abler  staff  to  handle  day  to 
day  business. 

Service  Intensified 

Investment  service  has  also  become  more 
and  more  exten.sive  and  intensified.  More 
detailed  information  is  expected  by  investors 
on  new  offerings  and  also  on  securities  already 
held.  The  analy.sis  of  investment  portfolios 
takes  time  and  capable  handling.  It  is  only 


(Continued  on  page  12) 

New  I.D.A.C.  President 


ful  in  providing  stability  to  the  industry. 


Honorary  President 


Hon'y  Vice-President 


(Continued  on  page  9) 

Post  President 


J.  B.  RIDLEY,  of  A.  E.  Ames  & 


GERALD  G.  RYAN,  of  L.  G. 


necessary  to  compare  an  annual  report,  a  Co.  Ltd.,  Toronto,  who  was  elected  A.  S.  TORREY,  of  W.  C.  Pitfield  J.  A.  GAIRDNER,  of  Gairdner  &  Beaubien  &  Co.  Ltd.,  Montreal, 
prospectus  or  a  report  issued  by  a  financial  [  president  of  The  Investment  Deal-  &  Co.  Ltd.,  Montreal,  who  was  Co.  Limited,  Toronto,  who  was  who,  as  immediate  past  president 

service  on  any  individual  company  for  1948 1  ers’  Association  of  Canada  for  elected  honorary  president  of  The  elected  honorary  vice-president  of  of  The  Investment  Dealers’  As- 

and  1938  or  1928  to  obtain  a  striking  illustra-  j  1949-50  at  annual  meeting  at  Mi-  Investment  Dealers’  Association  of  The  Investment  Dealers’  Associa-  .sociation  of  Canada,  presided  at 

tion  of  the  extent  to  which  the  presentation  naki,  Ontario.  Canada  at  annual  meeting.  tion  of  Canada  at  annual  meeting,  the  annual  meeting. 


New  Policies  Necessary  For 
Deyelopment  of  Retail  Market 

Potential  Sales  Avenues  For  Securities  Greater  Than  Ever  Before — 
h  Hands  of  A  Different  Class  of  People  —  Merchandising  Methods 
Must  Be  Studied 

By  D.  BRi;CE  SHAW.  A.  E.  Amen  A  to.  I.ld.,  Winnipri. 
from  paper  delivered  before  I.D.A.l.  t'onvenlion. 

What  has  happened  po  retail  market  for  As  of  September  30th,  1948  these  accounts 
securities  ?  Even  a  cursory  examination  will  j  had  grown  from  4,000.000  to  6,600,000  in 
show  that  it  hasn’t  disappeared.  Instead,  the  |  number  for  a  total  of  $4,048  million.  Now 
market  —  if  by  market  we  mean  present  there  are  887,000  of  these  people  whose 
holders  of  investment  instruments  with  savings  have  passed  the  $1,000  mark, 
money  on  hand  to  buy  more,  or  people  So,  we  see  that  in  15  yeears,  Canadians 
who  may  not  now  own  securities  but  have  have  tripled  the  amount  of  money  they  are 
savings  to  invest  if  they  could  be  persuaded  carrying  in  savings  accounts,  and  there  are 
to  do  so  —  that  market,  far  from  melting  more  than  3  times  as  many  people  now  as 
away,  has  been  expanding  like  a  puff  ball,  there  were  then  whose  bank  accounts  ran 
In  the  first  War  Loan  there  were  178,363  into  4  figures. 

individual  applications  for  bonds.  In  each  of  Patently  the  market  is  there.  True,  the 
the  Victory  Loans  from  the  fifth  to  the  ninth  impact  of  war  time  and  postw’ar  taxation 
inclusive,  there  were  roughly  3  million  indi-  seriously  affected  the  accumulation  of  naW 
vidual  applications  for  bonds.  capital  in  the  upper  income  tax  brackets. 

In  1930,  the  chartered  banks  had  46,712  Equally  true,  heavy  succession  duties  have 
shareholders;  now  there  are  55,371  ^pames  broken  up  many  previously  large  accounts, 
on  the  shareholders’  lists  of  Canadian  char-  The  fact  still  remains,  however,  that  there 
tered  banks.  is  plenty  of  money  available  for  investment. 

’The  Bell  Telephone  has  52,500  people  shar-  The  catch  seems  to  be  that  this  money  is 
ing  in  the  profits  of  that  company,  and  in  the  hands  of  people  who,  for  some  reason, 
having  the  right  to  vote  at  its  shareholders’  prefer  to  leave  it  in  bank  accounts,  rather 
meetings.  This  is  nearly  three  times  the  num-^  than  placing  it  in  investment  seecurities. 
ber  listed  in  1935,  and  nearly  double  the  Surely  these  people  stand  to  benefit  if  we 
number  in  1945.  can  persuade  them  to  put  their  money  more 

’There  can  be  scarcely  a  family  in  Canada  effectively  to  work.  ' 
that  doesn’t  now  own,  or  has  not  at  one  What  can  we  do  to  develop  this  retail 
time  owned  a  Victory  Bond.  The  number  market  ?  How  can  we  entice  these  dollars 
of  peeople  owning  and  familiar  with  other  out  of  the  savings  accounts  and  into  deposit 
tyqes  of  securities  —  provincial,  municipal  boxes  in  the  form  of  securities  ?  The  impli- 
and  corporation  bonds,  preferred  and  com-  cation,  of  course,  is  that  some,  if  not  all  of 
mon  shares,  must  run  into  the  hundreds  of  us  have  not  been  too  successful  to  date.  There 
thousands.  is,  perhaps  too,  an  implication  that  we  are 

Savings  Increased  Weekly  »*‘®  "o*  -u 

.  ,  ,  .  successful  as  we  were  15  or  20  vears  ago 

And  more  ^ople  have  more  money  unin-  ^  relative  basis.  The  problem  is' to  getat 
vested  now  than  ever  before  m  our  history,  t^e  reasons  for  our  lack  of  success  and,  if 
Bank  deposit  figures  are  familiar  to  you,  gg^bie.  to  find  some  corrective  measures, 
but  let  us  take  another  look  at  them.  In 
1  1934  there  were  4  millions  saving.s  accounts  Standard  Packages  Needed  ? 

in  our  banks,  for  a  total  of  $1,370  million,  There  are,  undoubtdely,  many  reasons. 
278,000  of  these  people  had  accumulated  more  Perhaps  we  lack  salesmanship  in  the  better 
i  than  $1,000.  I  (Continued  on  page  12). 


S  THE  FINANCIAL  TIMES,  JULY  1,  1949 

A  J  B  ^1*  D  I  A*  IbJ  hundred  men  who  know  each  I  a  spirited  speech  next  morning  — (when  people  began  to  wonder  how 

rfGSS  rllDllC  KGIQTIOHS  IMOW  other  either  very  well,  or  not  at  although  not  everyone  agreed  with  I  a  man  by  the  name  of  Hanson 

.*-*  ail,  get  together  once  a  year.  Par-  him  —  was  Duff  Wood  of  Fry  &  [  could  be  a  French  Canadian  from 

.  CnncidA|*8ltiotl  11^  Af  ticular  comments  on  personal  items  company;  which  probably  shows  |  St.  Isidore  de  Presscott.  But  as 

•  ■▼lOIll  WwlISlUVI  a  I  lUll  TtIIII  may  perhaps  be  restricted  largely  what  a  chest  the  navy  will  build  up  '  soon  as  Telf  Hanson  switched  from 

•  - - -  to  those  who  rarely  or  never  have  .  for  you,  if  you  let  it.  |  his  Jean  Baptiste  story  into  one 

S  Associdtion  Seeks,  and  0ets,  Constructive  Ideas  attended  an  investment  deaiers  |  People  who  have  traded  with  |  featuring  a  retired  Indian  Colonel, 

:  — Q..:U  1  convention  before.  But  before  do- I  Wood  Gundy's  these  many  years  or  |  it  was  evident  that  here  was  one 

:  ”  J  ^11  T  J  ^1  J  Understand  g  d  sale.smcn  who  have  listened  to  his  man  who  never  need  to  worry  if 

;  0oodwill  Towards  Industry  dition  of  electing  young  and  good-  in.struotions  may  not  know  it  but  anything  goes  wrong  with  the  mar- 

•  -  looking  men  to  the  presidency  has  sales-manager  Ely  of  the  big  house  ket.  If  McCulloch  will  play  the 

I  Minaki,  Ont.  —  No  other  busi- !  ciples  and  some  understanding  of  jjggp  inaintained.  Incidentally,  the  has  one  of  the  finest  tenor  voices  piano  for  him,  both  he  and  Han- 
;  ness  association  in  Canada  is  as  the  function  of  the  investment  vestment  Bankers  of  America,  who  this  side  of  Jasper.  We  say  Jasper  son  will  be  able  to  make  a  very 
*,^nterested  in  getting  “the  other  business.  were  represented  by  Hai  Dewar,  advisedly,  because  the  singing  out  good  living  indeed,  singing  and 

stfe  of  the  story”  to  the  same  ex-  jt  fails  riglit  in  line  with  whaf  their  president,  seem  to  have  the  there  was  much  better  two  years  '  telling  stories, 
teflt  as  is  the  Investment  Dealers  js  said  elsewhere  in  this  report  on  same  bent.  Mr.  Dewar  flew  up  ali  ago.  On  the  other  hand,  Darcy  And  to  round  it  all  up,  there  was 
Association.  The  press  meeting  !  Minaki,  when  w'e  discussed  the  the  way  from  Texas  and  was  not  Dingle  of  the  same  firm,  another  Andrew  Beaubien  with  what  we 
— jyhich  usually  winds  up  the  annual  ^  greater  degree  of  seriousness  which  at  ali  otfended  when  Carl  Nickle  of  one  whose  first  convention  this  thought  wa.s  a  very  slick  election 
meeting  has  grown  into  an  affair  [permeates  such  meetings  these  I  Calgary  made  a  speech,  the  chief  was,  confined  himselfito  appiaud-  forecast.  But  as  this  is  put  to- 
the  importance  of  which  is  in-  days,  “  o  talk  of  the  school- I  contents  of  which  seemed  to  be  ing  tlie  eftorts  of  others.  Obvious-  gether  a  few  days  before  The  Day 
creasingly  appreciated  by  dealers  ,,,3, f^riy  efforts  of  Harry  Gas- ,  that  there  is  more  oil  in  Alberta  ly  he  was  there  to  rest  and  to  learn  1  of  Reckoning  (for  somebody  or  1 
:  and  editors  alike.  Aside  from  the  ,jj,d  and  his  training  program  for  |  than  in  Texas.  '  and  to  listen  —  and  he  did  all  three  j  other)  we  won’t  embarrass  him  by 

;  fact  that  specialised  papers  are  dealers’  staffs  is  somewhat  out  It  shouid  be  pointed  out,  how-  very  weil.  i  putting  his  figure  on  paper  just  | 

:  frequently  in  receipt  of  inquiries  (pg  range  of  the  otdinary  news-  every,  that  John  Ridley,  the  new  I  Then,  there  was  the  evening  now. 

which  indicate  on  the  part  of  in-  .paper.  His  is  the  task  to  improve  i  head  of  IDAC  iooks  much  more  _  j 

j,  vestors  a  growing  interest  in  some-  technique  of  the  professional  like  a  traditional  Texan  than  San  ,  >  4*  ■ 

•  times  contentious  matters,  news-  dealer.  His  job  it  is  to  see  that  ,  Antonio’s  Dewar,  but  such  things  F  ■f' IV/pj  I  F)  4^ 

:  papers  do  have  to  bear  the  brunt  ;  (y,g  ^j.gjpjpjr  pf  a  new  generation  of  ;  are  not  important.  Pre.sent  for  I — U  1.1  ▼  C.  x_fl  I  *■_/*/-%«  • 

:  of  the  educational  campaigns  of  dealers  leaves  nothing  to  be  de-  1  the  first  time,  Jean  Guite  of  Credit  ( 

any  business  association.  sired.  i  Interprovincial  in  Montreal  easily  j  •  | 

•;  When  the  33rd  annual  meeting  ti,e  oreater  problem,  great-  ,  tied  with  Dominion  Securities’  At  the  annual  meeting  of  the  I  M.  Mulligan  &  Company,  Montreal.  ( 

r  of  the  IDAC  drew  to  a  close,  the  because  It  is  more  immediately  (Jack  Young  for  sartorial  elegance,  j  Investment  Dealers’  Association  of.  Maritime  District:  H.  N.  M.  ! 

;;  members  of  the  press  were  once  upo-ent,  is  to  counteract  those  Sam  Sharpe,  who  labored  with  no  Canada,  held  at  Minaki  Lodge,  j  Stanbury  (chairman)  Stanbury  &! 

again  sitting  down  with  the  ex-  forces  who,  out  of  ignorance  or  1  difficulty  under  the  chore  of  repre-  Minaki,  Ontario,  last  week,  officers  ^  Company  Limited,  Halifax,  N.S., 

ecutive  committee  to  tell  them  iHwil!  fail  to  recognise  what  the  seating  single  handedly  the  House  and  executive  committees  for  year  ;  E.  M.  Bagnall,  F.  J.  Brennan  & 

what  bothered  them.  It  is  re-  of  investing  private  capi- j  of  Gairdner,  tried  to  dazzle  his  !  were  elected  as  follows:—  ,  Company  Limited,  Charlottetown, 

cognised  by  both  sides  that,  if  faj  jf,  private  or  public  enterprise  j  Rolfing  oponents  with  a  costume)  Honorary  president,  A.  S.  Tor- ,  P.E.I.,  R^  M.  Colwell,  Eastern  Se- 
progress  is  to  be  made  in  meeting  means  to  the  country  and  to  that  was  something  to  behold,  but  ,  *’ey.  W.  C.  Pitfield  &  Co.  Limited,  jCurities  Company  Limited,  Halifax, 

various  problems,  some  of  which  ageietv.  This  is  Joe  Clark’s  job  -  he  still  did  not  make  it.  They  beat  j  Montreal;  honorary  vice-president,  |  N.S.,  F.  C.  Fisher,  Eastern  Se- 

are  left-overs  from  more  free  and  and  at  least  one  man  attending  the  (him  handily.  J-  A.  Gairdner,  Gairdner  &  Com-  ■  curities  Company  Limited,  Saint 

easy  but  not  necessarily  lamented  press  affair  was  pleased  to  listen  j  Dean  Nesbitt,  who  introduced  pany  Limited.  Toronto.  John,  N.B.,  Harry  Hills,  Royal  Se- 

days,  those  who  inform  the  public  i  fp  j^fr.  Clark’s  "hear  hear”  when  the  new  generation  of  Nesbitt's  to  President,  John  B.  Ridley,  A.  E.  |  <’urities  Corporation  Limited,  Ha- 
must  have  a  function.  This  func-  '  [^e  expressed  the  opinion  that  the  ;  the  annual  convention  and  in  his  Ames  &  Co.  Limited,  Toronto;  vice-  j  hfax,  N.S.,  H.  H.  Mackay,  W.  C. 

tion  was  particularly  well  fulfilled  bigger  job  is  one  the  IDAC  can  i  own  words  “liked  it  very  much”  presidents.  H.  N.  M.  Stanbury,  !  Pitfield  &  Company  Limited,  Saint 

last  week  towards  the  end  of  the  hope  to  do  alone.  had  no  trouble  winning  the  all  Stanbury  &  Company,  Limited,  Ha-  John,  N.B.,  George  Morrison,  F.  J. 

meeting.  rin«pr  Aiv«nriMtinn  round  .sportsman's  title  plus  a  Hfax;  Peter  Kilburn,  Greenshields  |  ®*’®onan  &  Company  Limited,  Ha- ( 

_  Although  there  were  such  items  '  jt  generallv  admitted  that  the  ' trophy.  And,  talking  about  &  Co.  Inc.,  Montreal;  C.  L.  Gundy,  j  hfaJC.  N.^,  J  D.  Winslow,  Win-  ' 

^  .  as  how  some  particular  companies  ,  p^es.,  i.f  in  touch  with  more  pco-  the  things  the  Winnipeg  Wood.  Gundy  &  Company  limited,  j  *  W.nMow  Limited,  Wood-  , 

get  that  way  in  their  occasional  j  p,e.  and  a  greater  variety  of  them,  i  donated,  ranging  from  Toronto;  D.  N.  Knight.  Wood,  Gun-  Mo^k.  N.B  H  S  ^ 

squabbles  with  investors  and  with  ;  than  the  average  busine.ss,  no  mat-  "  '’V  &  Company  Winnipeg;  Corporation  [ 

particular  classes  of  stockholders,  :  ter  what  his  business  It  is  now  i  Midland  Securities  to  a  couple  K.  P.  Duggan.  D,  M.  Duggan  In-  ■  •  .  •  • 

there  is  no  gainsaving  the  fact  |  about  three  or  four  years  since  "“"-card  ve.=tments  Limited,  Edmonton;  W.  ,  Eastern  District:  Peter  Kilburn 

that  matters  have  already  improv-  aside’  from  straight  reporting  on  I  Clark,  were  out  of  the  j.  Borrie,  Pemberton  &  Son,  Van-  I  (chairman),  Greenshields  &  Co.  I 

ed  to  such  an  extent  that,  to  ap-  ^-hat  went  on  at  the  convention.  !  ordinary.  It  looks  as  if  the.se  fel-  couver  Limited.  Vancouver.  j  Inc.  Montreal.  Que.,  Andrew  S.  ! 

praise  investment  dealers  of  parti-  1  the  press  was  asked  to  speak  its  ! started  something,  for  Immediate  past  president,  G.  G.  j  Beaubien,  L.  G.  Beaubien  &  Co., 

cular  grievances  which  mav  come  j  rninj  jt  mav  be  a  coincidence  i  certainly  prize  giving  will  have  to  Ryan.  L  .G.  Beaubien  &  Co.  Limit-  Limited,  Montreal,  Que.,  J.  N.  Cole, 

to  an  editor's  attention,  one  must  j  but'what  the  closer  association  be-  '  ^  ed.  Montreal.  oCrporation  Limited, 

these  days  range  farther  afield  :  tween  the  Investment  Dealers  and  executive  committee.  executive  committee:  .f’ 

than,  say,  ten  years  ago.  Things  he  press  has  accomplished  since  J’’®"  John  B.  Ridley,  Toronto.  Ont.,  H. 

are.  on  balance  in  very  good  i  then  is  .simply  a  much  greater  ° N.  M.  Stanbury.  Halifax,  N.S.,  real  Que.,  J.  Emile  Garneau,  (3ar- , 

shape,  as  far  as  the  triangle  of  ,  measure  of  goodwill  by  the  public  Winnit^g  and  Bob  McCullougii  of  |  Rjiburn,  Montreal.  Que.,  C.  j  Boulanger  Umitee,  Quebec,  1 1 

investor  —  investment  dealer  —  i  towards  the  dealer,  and  a  much  Hammond.  Rod,  in  charge  G„ndy,  Toronto,  Ont.,  D.  N.  i 

and  management  are  concerned.  ( greater  understanding  by  the  activities,  kept  scores  Winnipeg.  Man..  K.  P.  J"®orporee,  Montreal.  Qu^,  J.  R.  ; 

Tht  occasional  items  which  come  i  dealer,  of  the  moods  and  wishes  I  in  spite  of  the  dreadfu  hand.-  Edmonton,  Alta.,  W.  J.  Hugh^.  Royal  Securities  Corpora- j 

up  where  one  group  wrangles  with  j  of  the  public.  I  ®*P®  people  submitted,  al-  Vancouver,  B.C.,  and  G.  ^  o  > 

another  only  illustrate  their  re-,  The  two  things  must  go  together  everybody  came  out  even.  Montreal,  Que.  Company, 

lative  rarilv  ;»■  Bod  did  it  all  without  a  statist.-  ^  ^  Liimted,  Montreal,  Que.,  Deane  , 

Time  Is  Sh«rt<>r  ed  Tt  was  nice  to  see  at  Minaki  must  prove  something  Executive  assistant  to  the  pre.s-  Nesbitt,  Nesbitt,  Thomson  &  Com-  1 

wu  1  1  or  other.  ident:  Joseph  W.  G.  Clark,  Invest-  pany  Limited,  Montreal,  Que. 

What  this  most  recent  press  1  that  once  again  the  press,  particu-  °  «gC..llouah  ment  Dealers’  Association,  Toron-  ^  ^  \ 

'  gathering  illustrated  however  more  i  larly  those  members  of  it  who  spe-  „  1  to-  spcrctarv  -  treasurer-  J  A  Central  District.  C.  L.  Gundy  | 

than  anything  else  is  the  fact  that  I  cialise  in  popularising  business  for  Oddly  enough.  Bob  McCullough  investment  Dealers’  As-  Wood,  Gundy  &  Com-  | 

it  is  mutually  realised  that  time  j  the  people,  found  an  open  ear  and  *-'*  ®^*'y  the  man  respon.si  e  ®  .  ’  -pQ-^nto-  director  of  P®”y  Limited,  Toronto,  Ont.,  H.  S. 

i.s  much  shorter  than  one  might  great  willingness  to  cooperate,  most  noise,  kept  a  lot  of  soc.at.on  loronio  mrecior  o^  Backus,  McLeod,  Young.  Weir  & 

think.  The  press,  that  is  that  part  I  when  they  met  officially  the  new  pod  fellows  from  making  speeches  educatmn  H.  u  ^  Company,  Limited.  Toronto.  Ont, 

=5r  the  press  that  has  no  axes  to  i  executive  committee  of  the  In-  )  the  morning  sessions.  H.s  light  ment  Dealers  Association,  Moni  ^  Bawden,  Dominion  Securi- 
“grind,  is  more  than  fully  in  ap-  vestment  Dealers  Association  of  i  Angered  piano  playing,  which  earn-  •  ,  „  „  ^  ,  ties  Corpn.  Limited,  Toronto,  Ont., 

proval  of  the  great  and  intelligent  :  Canada.  ®d  him  the  title  pit-the-black-  Counsel:  R.  O.  Dalj^  K.C.,  Daly,  V.  S.  Castledine,  V.  S.  Castledine  & 

effort.,  made  hv  the  nermanent  of-  The  Personal  Side  of  It  keys-only-McCullough  made  even  Thistle,  Judson  &  McTaggart,  To-  _ 

ficers  of  the  IDAC  to  spread  the  It  would  of  course  be  silly  to  as-  1  those  join  in  singing  who  never  ronto,  and  George  B  Fo.ster,  K.C., 

‘■'knowledge  of  free  enterpri.se  prin-  .sume  that  all  is  serious  work,  when  i  their  voice  above  a  whisper  Foster.  Hannen,  Watt  &  St.keman, _ 

1  otherwise.  The  only  one  who  could  Montreal. 

I  ,  ..  I  qJ  singing  and  still  make  Auditor:  E.  G.  M.  Mulligan,  E.  G.  ! 


New  Executive  of  I.D.A.C. 


At  the  annual  meeting  of  the  I  M.  Mulligan  &  Company,  Montreal. 


tell  them  inwill,  fail  to  recognise  what  the  seating  single  handedly  the  Hou.se  and  executive  pmniittees  for  .vpr;p  M.  Bapall  F.  J  Brennp  & 
It  is  re-  business  of  investing  private  capi- !  of  Gairdner.  tried  to  dazzle  his  :  were  elected  as  follows:  ,  Company  Limited,  Charlottetown, 

3  that,  if  tai  private  or  public  enterprise  i  Rolfing  oponents  with  a  costume)  Honorary  president,  A.  S.  Tor- ,  P.E.I.,  R^  M.  Colwell,  Eastern  Se- 


Company  Limited,.  Ottawa,  Ont., 

L.  P.  Chalmera,  W.  C,  Pitfield  & 
Company  Limited,  Toronto,  Ont., 

M.  C.  Deans,  Bankers  Bond  Cor¬ 
poration  Limited,  Toronto,  Ont., 

N.  H.  Gunn,  Bell,  Gouinlock  & 
Company  Limited,  Toronto,  Ont., 
H.  W.  Hunter,  Fairclough  &  Com¬ 
pany  Limited,  Toronto,  Ont.,  C.  E. 
Isard,  Isard,  Robertson  &  Co.  Lim¬ 
ited,  London,  Ont.,  F.  D.  Lace, 
Matthews  &  .  Company,  Toronto, 
Ont.,  A.  B.  Massey,  Mills,  Spence 
&  Co.,  Limited,  Toronto,  Ont. 

i  Westein  District:  D.  N.  Knight, 
(chairman).  Wood,  Gundy  &  Com¬ 
pany  Limited,  Winnipeg,  Man.,  J. 
F.  Austen,  Nesbitt,  Thomson  & 
Company  Limited,  Winnipeg,  Man., 
H.  A.  Benham,  Royal  Securities 
i  Cor  jjoration  Limited,  Winnipeg, 
j  Man.,  W.  M.  Houston,  Houston, 

'  Willoughby  &  Company  Limited, 
Regina,  Sask.,  J.  S.  Lightcap, 
Lightcap  Securities  Limited.  Win¬ 
nipeg,  Man.,  R.  G.  McCulloch, 
Osier,  Hammond  &  Nanton  Limit¬ 
ed,  Winnipeg,  Man.,  J.  R.  Murray, 
A.  E.  Ames  &  Co.  Limited,  Winni¬ 
peg,  Man.,  S.  C.  Stephens,  James 
Richardson  &  Sons,  Winnipeg, 
Man.,  G.  N.  Thomas,  Melady,  Sell¬ 
ers  &  Companv  Limited,  Winnipeg, 
Man. 

Alberta  District:  K.  P.  Duggan 
(chairman),  D.  M.  Duggan  Invest¬ 
ments  Limited,  Edmonton,  Alta., 
H.  R.  Farnsworth  (vice-chairman). 
Royal  Securities  Corporation  Lim¬ 
ited,  Calgary,  Alta.,  Harry  Baxter, 
Jame.s  Richardson  St  Sons,  Edmon¬ 
ton,  Alta.,  R.  T.  Morgan,  Wood, 
Gundy  &  Company  Limited,  Ed¬ 
monton,  Alta.,  John  E.  Sydie,  Sy- 
die,  Sutherland  &  Driscoll  Ltd., 
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Societe  de  Placement  Incorporee 

(Investment  Company  Incorporated) 
Investment  Dealers 


231  St.  James  St.  West 


Montreal 


INVESTMENT 

SECURITIES 


Cevernment 

Municipal 

Corporation 


Midland  Secdkities 

1  LI  MIT  E  D 


LONDON 


TORONTO 


CANADIAN  GOVERNMENT 


MUNICIPAL 


PUBLIC  UTILITY 


CORPORATION  SECURITIES 


WC.  Pitfield  &  Company 


LIMITED 


MONTREAL 

omwA 


HALIFAX 

CORNWALL 


MONCTON 

TORONTO 


EDMONTON 
SAINT  JOHN 
VANCOUVER 


GOVERNMENT,  MUNICIPAL  & 
CORPORATION  SECURITIES 

We  specialize  in  Maritime  Issues 

F.  J.  BRENNAN  &  CO.  LIMITED 

SAINT  JOHN,  CHARLOTTETOWN.  FREDERICTON, 
MONCTON. 

and 

F.  J.  BRENNAN  &  CO.  (N.S.)  LIMITED 

Halifax  -  Sydney 


Vice-Presidents  and  District  Chairmen  of  I.D.A.C. 


Mmhtr  «/ 
Tht  InvutmtHt 
Dtaltrs' 
AuMiatioH 
0/  Cdtuula 


Private  and 

Public  Financing 


We  are  underwriters  and  distributors  of  new 
and  refunding  securities  arising  out  of: 

A  Corporation  reorganizations  and  con¬ 
solidations. 

i  Expansion  plans,  requiring  additional 
plant  investment  or  working  capital. 

k  Private  company  financing  appropri¬ 
ate  to  varying  problems  of  family 
control,  succession  duties,  tax  on 
distributions  of  surplus,  etc. 

A  Municipal  financing  of  all  kinds. 

We  invite  inquiries  from  owners,  executives 
and  municipal  officers  who  may  wish  to 
check  the  advantages  of  various  financing 
plans. 


Gairdner  S  Company  Limited 

360  St.  James  St.  West,  Mqntreal 
Harbour  5252 

Toronto  Kitchener 

Hamilton  Quebec  City 


The  Province  of  Today 


QUEBEC 


H.  N.  M.  STANBURY, 
Chairman,  Maritime  District. 


PETER  KILBURN, 
Chairman,  Eastern  District. 


C.  L.  GUNDY. 
Chairman,  Central  District. 


D.  N.  KNIGHT, 
Chairman,  Western  District. 


Gairdner,  Son  g  Company 

Mtmbm 

Tht  Ttronti  Suck  Exchange  Mtnlrial  Stock  Exchange 

{Private  VP  ire  System) 

360  St.  James  St.  West,  Montreal 
Harbour  5252 

Toronto  Kitchener 

Hamilton  Quebec  City 


The  Provin(»  of  Tomorrow 

Wi'i'h  its  tremendous  developed  water  powers;  its  still  greater 
reserves  of  undeveloped  energy;  its  huge  forest  and  mineral  resources; 
and  its  location  as  to  major  markets  and  land  and  water  transportation, 
the  Province. of  Quebec  is  a  natural  field  for  development. 

Future  potentialities  are  indicated  by  the  opening  up  of  the  great 
iron  ore  deposits  of  the  Ungava  region  and  the  titanium  resources  further 
down  on  the  Gulf  of  Sf.  Lawrence. 

Quebec  salutes  The  Investment  Dealers'  Association  of  Canada 
on  the  occasion  of  its  annual  meeting. 

ONESIME  GAGNON. 

Provincial  Treasurer. 

Quebec,  June  1949 


K.  P.  DUGGAN, 
j  Chairman,  Alberta  District. 


W.  J.  BORRIE, 
Chairman,  Pacific  District. 


THE  FINANCIAL  TIMES,  JULY  1,  1949 _ 

Good  Results  Being  Achieved  By 
Educational  Programme  of  I.DA.C. 

The  educational  programme  of  method  of  study,  the  course  lasts  j  Assistant  Accountant.  7 

the  I.D.A.C.  is  now  less  than  a  approximately  two  years,  begin*  j  Cashier  .  ,3 

year  and  a  half  old  but,  during  ning  with  basic  fundamentals  of  - -  25 

that  period,  some  712  employees  corporation  finance  and  leading  i  Statistical 

of  investment  houses  have  enrolled  up  through  more  advanced  phases  |  Statistician .  16  16 

In  the  association’s  courses.  of  the  investment  business.  l  Other 

The  educational  programme  is  The  course  recognized  as  being  !  Investment  Coun.sellor  1 

under  the  general  supervision  of  a  particularly  helpful  for  the  small- j  Secretary  (female)  ..  2 

full-time  professional  director  of  er  firms,  who  have  difficulty  ini  Secretary  (male)  ....  1 

education,  H.  L.  Gassard,  working  training  men  for  the  investment !  Not  given  .  6 

with  educational  committees  across  business.  I  -  339 

Canada.  The  material  has  been  Occupational  Status  j  Ambitious  Program 

written  by  some  seventy-six  senior  A  partial  survey  of  the  occupa-  I  The  association's  aims  in  setting 
executives  of  member  firms  who  tional  status  of  those  enrolled  in  up  and  financing  such  an  ambitious 

have  contributed  the  knowledge  Course  II  follows.  It  shows  a  wide  educational  programme  are  set 

accumulated  through  years  of  ex-  diversity.  forth  in  an  introductory  statement 

perience.  Sales  to  the  students  by  the  retiring  pre- 


PERSONALITIES  AT  I.D.A.C.  CONVENTION 


The  course  is  given  by  correspon-  Salesman .  125 

dence  and  at  present  occupies  Customer’s  Man .  3 

three  volumes  published  under  the  Saleslady .  1 

title  Principles  and  Practices  of  Student  Salesman  ....  2 

Investment  Finance  In  Canada.  - 

Chapter  headings  for  course  I  are  Administrative 
as  follows:  Capital,  The  Dealer  President  and  Manag- 

and  The  Investor;  The  Dealer  and  Director  .  5 

the  User  of  Capital;  A  History  of  Sole  Owner  .  2 

Investment  Banking  in  Canada  —  Partner  .  2 

The  Investment  Dealers’  Associa-  Vice-President .  5 

tion  of  Canada;  The  Investment  Director  .  6 

Dealer;  Dominion  Finance;  Can-  General  Manager  ....  1 

adian  Provincial  Finance;  Cana-  Secretary-Treasurer  . .  5 

dian  Municipal  Securities;  Corpo-  Administrative  Secre- 

ration  Bonds;  Preferred  Shares;  tary  .  1 

The  Balance  Sheet  —  Simple  Ana-  Branch  Manager  ....  17 

lysis;  The  Origination  of  Securi-  Department  Manager  .  1,5 

ties;  Common  Shares;  Bond  Trad-  Office  Manager .  7 

Ing;  The  Stock  Exchange;  Types  Assistant  Manager  ...  .3 

of  Investors  and  What  They  Buy;  - - 

Looking  Forward  to  Sales  Work.  Clerical 

Course  11  is  of  a  more  advanced  Senior  Clerk  .  3 

nature  and  is  being  given  to  more  Clerk  .  .41 

senior  personnel.  It  consists  of  Junior  .  2 

six  major  divisions:  Corporate  Fin-  Boardmarker  .  1 

ance  and  Corporate  Securities;  An  - 

Accounting  Approach  to  the  Ana-  Trading 

lysis  of  Statements;  The  Issuance,  Trader  .  36 

Thirchase  and  Sale  of  Dominion,  Assistant  Trader  ....  2 

Provincial  and  Municiapl  Securi-  - 

ties;  Business  Cycles,  Market  Accounting 

Movements  and  their  Effect  on  In-  Comptroller  .  1 

vestments;  Investment  Policy;  Chief  Accountant  ,...  1 

Salesmanship.  Accountant-Book- 

Following  the  correspondence  keeper  .  13 


Customer’s  Man . . 

Saleslady . . 

Student  Salesman  . . . , 


Director  . 

Sole  Owner  . 

Partner  . 

Vice-President . 

Director  . 

General  Manager  . . . 
Secretary-Treasurer  . 
Administrative  Secre 

tary  . 

Branch  Manager  . . . 
Department  Manager 

Office  Manager . 

Assistant  Manager  . . 


Clerk  . 41 


Junior  . 

Boardmarker 


forth  in  an  introductory  statement 
'  to  the  students  by  the  retiring  pre- 
j  sldent  of  I.D.A.C.,  Gerald  G.  Ryan, 
o^L.  G.  Beaubien  &  Co.,  Ltd.:  I.eft  to  right  in  this  gi 

I  “There  has  been  considerable  de-  Leclerc  Inc.,  Montreal u  P 
i  bate  about  whether  the  activities  Ltd.,  Montreal,  and  vice- 

131  I  of  our  members  should  be  classed  J-  B.  Ridley,  A.  E.  Ames  J 

as  a  profession  or  a  business.  Ac-  president;  J.  W.  G.  Clarl 
tually,  it  is  a  combination  of  both, 
with  professional  characteristics 
I  becoming  more  pronounced  year  by 
year.  Continuous  study  is  neces¬ 
sary  to  enable  an  investment  deal¬ 
er  to  conduct  his  business  and  to 
advise  his  clients  properly.  Our 
members  must  have  some  knowl¬ 
edge  of  law  and  some  skill  in  ac¬ 
countancy  Their  work  also  de¬ 
mands  that  they  be  economists  — 
whether  they  acknowledge  it  or 
not.  The  high  ethical  standard  and 
confidential  nature  of  their  rela- 
72  tions  with  clients  elevate  our  mem- 
I  hers  most  definitely  to  the  dignity 
:  of  a  profession.  But  if  the  public 
Is  to  realize  this,  the  personnel  of 
investment  houses  must  be  highly 
trained  and  able  to  convince  the 
47  investor  of  their  competence  and 
judgment. 

"This  educational  course  is  de¬ 
dicated  to  those  we  serve.  It  re-  Here  we  see  (left  to  rigt 

38  I  presents  another  step  in  our  de-  Beaubien  A  Company  Lii 

I  sire  to  up-grade  and  to  increase  dent,  I.D.A.C.;  H.  H.  D 

I  the  efficiency  of  our  employees.  A  Association  of  America, 

j  perusal  of  the  material  contained  f'lsrk. 

herein  vdll  impress  the  reader  with  mificlSon’s^l^F  our'b'^i^smiss 


I. eft  to  right  in  this  group  are  Gerard  Gingras,  of  Rene-T. 
Leclerc  Inc.,  Montreal u  Pecer  Kilbum,  Greenshields  &  Company 
Ltd.,  Montreal,  and  vice-president  Eastern  District  of  I.D.A.C.; 

J.  B.  Ridley,  A.  E.  Ames  »%  Company  Ltd.,  Toronto,  newly  elected 
president;  J.  W.  G.  Clark,  execi^five  assistant  to  the  president. 


Here  we  see  (left  to  right)  Gerald  G.  Ryan,  president  of  L.  G. 
Beaubien  A  Company  Limited,  Montreal,  immediate  past  presi¬ 
dent,  I.D.A.C.;  H.  H.  Dewar,  president.  Investment  Bankers’ 
Association  of  America,  New  York;  I.D.A.C.  president  Ridley; 
and  J.  W.  G.  Clark.  C.N.R.  Photos. 


neiciii  wilt  jiiijiirne  iiic  wiiii  mif jcatlons  of  oiir  bu.sines8  —  ^  i  EvcArnfc  frnm  P>nAr» 

the  complexity  and  the  many  ra-  business  which  is  so  vital  to  the 

- 1  nation’s  welfare  that  it  demands  O'  AIDerta  Unfricr 


Serious  Approach  to  Problems 


(Continued  from  page  7) 


of  17.  Its  activities  for  the  first 
vear  have  been  mainlv  of  an  or- 


also  reached  a  level  of  Importance  that  is 
quite  high  indeed.  There  is  nothing  that  is 
superficial;  there  is  very  little  that  could  be 
done  ■with  them  by  routine  exchange  of 
memoranda  between  members  or  committees. 
They  require  and  get  the  attention  of  a 
hundred  men  who  really  have  opinions  on  a 
matter  and  who  intend  to  be  heard  about 
them.  The  aun  may  shine,  as  it  did  indeed 
without  Interruption  at  Minakl,  and  yet  there 
will  be  a  100%  attendance  discussing  such 
things  as  how  much  should  one  consider  tradi¬ 
tion  as  immutable.  Reg  Dean,  of  Nesbitt 
Thomson  probably  struck  a  key  note  when  he 
pointed  out  that  tradition  did  have  its  limits 
when  it  came  to  do  business  in  the  manner  of 
1949.  In  this  connection,  some  very  novel 
yet  perfectly  obvious  ideas  were  presented 
dealing  with  merchandising  of  securities.  The 
fact  that  like  so  many  other  things  the  mer¬ 
chandising  problems  are  tied  up  with  the  gen¬ 
eral  ignorance  of  the  public  on  investment 
matters  naturally  only  underlined  the  needs 
for  continued  education. 

But  the  forum  went  deeper  than  just  below 
the  surface.  D.  Bruce  Shaw,  of  Winnipeg’s 
A.  E.  Ames  office,  has  done  a  good  deal  of 
security  merchandising  in  his  life.  His  paper 
was  as  refreshing  as  his  ideas  would  be  if 
the  average  man  outside  the  business  could 
see  them.  He  pointed  up  the  very  great  im¬ 
provement  which  has  taken  place  in  the  whole 
approach  to  investments.  Time  was  when 
securities  were  esoteric  things,  when  nobody 
but  a  very  few  people  needed  to  know  about 
them,  when  to  be  an  investment  dealer  meant 
that  one  was  quite  out  of  reach  of  the  under¬ 
standing  of  the  man  on  the  street. 

Bruce  put  it  into  the  terms  of  a  grocery 
shop;  he  spoke  of  packaging  goods,  of  mer¬ 
chandising  them  as  one  would  a  suit,  ma.ss 
produced  after  one  pattern.  It  is  the  logical 
approach,  really,  made  necessary  by  the 
simple  fact  that  wealth  and  income  t(Klay 
are  being  distributed  in  .such  a  way  that 
Instead  of  a  few  thousand  large  and  regular 
buyers  of  securities  there  are  today  millions 
of  potential  investors  with  more  limited  re¬ 
sources.  The  securities  retail  outlets  have 
not  kept  pace  with  the  changes  in  the  avail¬ 
able  retail  market,  although  today’s  market 
is  much  larger,  in  the  aggregate  than  it  was 
ever  before. 

SelUng  Problems 

One  of  the  serious  problems  arising  there¬ 
from  is  the  reorganisation  of  selling  methods, 
the  redesigning  of  the  merchandise  and  the 
reshaping  of  sales  organisations.  There  is  no 
doubt  that  today’s  exceedingly  narrow  profit 
margins  do  not  permit  the  'dealer  to  employ 
the  same  number  of  agents  and  sub-agents 
to  market  his  securities.  If  at  some  time  in 
the  future  there  will  be  a  greater  differentia¬ 
tion  between  the  underwriter,  the  wholesaler 
and  the  retailer  of  investments,  it  may  well 
be  said  that  the  first  thoughts  were  given  to 
the  matter  at  Minaki,  in  June,  1949.  It 
might  well  mean  a  completely  new  departure, 
a  new  approach  by  the  investment  dealers 
of  Canada. 

We  referred  at  the  beginning  to  the  greater 
seriousness  of  the  present  generation  of  in¬ 
vestment  dealers.  It  is  fair  to  say  that  this 
is  but  an  outgrowth  of  the  greater  seriousness 
of  business  life  as  a  whole.  But  it  is  well 
illustrated  by  the  fact  that  there  is,  a  much 
greater  understanding  among  the  dealers  of 
the  very  direct  connection  which  exists  be¬ 
tween  their  immediate  business  and  the  future 
development  of  the  economic  and  social  life 
of  this  country. 

One  of  the  American  guests  present  men¬ 
tioned  this  as  being  a  feature  also  in  the 
United  States.  Those  who  go  into  the  invest¬ 
ment  business  today,  because  it  is  a  genteel 
way  of  making  a  good  living  do  not  last  long 
in  the  business.  There  is  an  awareness  of 
rceponsibilities,  on  both  sides  of  the  border 
which  was  quite  unknown,  say,  in  1939.  The 
dealer  and  the  salesman  know  today  that  a 
satisfied  investor  is  the  best  and  most  re¬ 
liable  bulwark  against  those  who  would  tear 
the  structure  down.  It  was  the  idea  of  the 
forum  of  merchandising  to  see  that  there  may 
also  be  a  bit  of  satisfaction  to  be  had  for  the 
dealer  himself  who,  vastly  restricted  by  ever 
narrower  profit  margins  nevertheless  must 
carry  ever  increasing  costs. 


Certainly,  those  who  a  few  week.s  ago  at¬ 
tacked  the  investment  business  in  Vancouver 
in  connection  with  the  City  of  Vancouver  issue 
price,  would  not  have  enjoyed  the  large  and 
interested  audience  they  had  if  the  investment 
fraternity  were  more  outspoken  about  the  ex¬ 
tremely  narrow  range  of  profits  it  makes.  It 
is  because  the  fiction  still  persists  and  because 
the  average  man  assumes  that  for  the  dealers 
there  has  been  no  change  in  affairs  since  the 
days  before  the  first  war,  one  of  the  efforts 
to  be  made  by  the  IDAC  in  the  future  will 
have  to  do  with  getting  the  record  straight. 

For  instance,  it  may  sound  ridiculous  to 
those  who  do  not  know,  yet  Wood  Gundy’s 
Alan  Williamson,  who  had  prepared  a  compre¬ 
hensive  paper  on  profit  margins,  expressed  the 
mood  of  all  preesent  when  he  said  that  if  a 
dealer  had  a  net  return  of  one  eight  of  one 
percent  on  all  his  volume,  he  would  be  quite 
satisfied.  It  is  a  cinch,  one  sixteenth  does  not 
go  very  far,  particularly  when  one  remembers 
that  issues  have  a  habit  of  going  sour  and 
being  the  occasion  for  a  loss  now  and  again. 

It  was  in  this  connection  incidentally  that 
the  question  of  tradition  arose  for,  a.s  Mr. 
Williamson  pointed  out,  the  IDAC  constitution 
precludes  any  function  which  might  be  re¬ 
garded  as  affecting  the  price  of  securities. 
’Thus  the  matter  of  setting  up  minimum  profit 
spreads  would  be  a  ticklish  one,  even  though 
it  can  hardly  be  as  ticklish  as  the  matter  of 
operating,  as  the  industry  does  today,  on  profit 
margins  which  have  shrunk  almost  to  the 
vanishing  point. 

This  is.  of  course,  something  of  concern  not 
only  to  the  members,  but  to  the  issuers  of 
securities  quite  as  much  as  to  the  investor 
himself. 

’These  then  were  the  major  subjects  with 
which  in  succeeding  sessions  the  members  con¬ 
cerned  themselves;  the  internal  organisation 
of  the  business  so  as  to  make  possible  the 
more  modern  merchandising  of  securities,  in 
keeping  with  the  tremendous  changes  that 
have  taken  place  in  the  distribution  of  in- 
vestable  wealth  in  Canada;  the  improvement 
in  the  profit  margin  position,  in  view  of  the 
permanently  higher  costs  of  doing  business. 
’This  Improvement  must  arise,  at  least  to 
some  extent,  in  connection  with  more  modem 
concepts  of  merchandising,  although,  of 
course,  the  development  of  the  new  and  so 
far  untapped  markets  themselves  require 
greater  margins  of  operating  profits.  ’Then 
there  was  also  a  discussion  of  the  ever 
present  problem  of  private  sale.  Having  fol¬ 
lowed  this  matter  for  some  years,  this  reporter 
would  say  that  some  particularly  good  notions 
were  presented  this  year  dealing  with  the 
matter.  Some  were  contained  in  a  paper  read 
by  Pete  Kilbum  of  Greenshields  in  Montreal; 
others  came  from  a  very  interested  audience. 
Some  of  these  ideas  and  their  possible  applica¬ 
tion  will  be  discussed  at  some  later  date,  when 
they  have  had  a  measure  of  crystallisation. 

No  report  on  Minaki  would  be  complete 
without  a  brief  reference  to  the  three  guest 
speakers.  Carl  Nickle,  who  in  spite  of  his 
short  36  years,  is  recognised  as  Canada’s 
authority  on  oil  presented  a  somewhat  awe¬ 
some  picture  of  how  much  oil  there  really  is 
in  Alberta.  ’The  history  of  this  development 
and  its  present  significance  made  more  than 
a  superficial  impression  on  investment  dealers 
who.  until  very  recently,  were  not  nearly  as 
active  in  the  oil  development  of  Canada  as 
their  counterparts  in  the  United  States.  M. 
Alfred  Pose,  the  general  manager  of  the 
National  Bank  of  Commerce  and  Industry  in 
Paris,  delivered  an  address  which,  for  its 
poignancy  and  impact,  can  have  had  few 
equals  in  recent  years  before  a  Canadian 
audience.  Canada's  position  vis  a  vis  Europe; 
the  comparative  values  of  spiritual  integration 
and  economic  development;  our  present  pre¬ 
occupation  with  ever  greater  consumption; 
the  question  of  our  stability  should  we  once 
again  be  faced  by  a  crisis  such  as  the  one 
that  rampaged  through  our  economy  in  the 
early  thirties;  all  these  things  were  discussed 
the  way  only  a  man  can  discu.ss  them  who 
has  seen  the  downfall  of  Europe  and  who  is 
torn  now  between  the  hope  that  Europe  may 
be  rebuilt  as  a  bulwark  against  the  east  and 
the  fear  that  we  in  America  might  even  now 
not  fully  understand  the  weight  that  presses 
against  us. 


Excerpts  from  Report 
Of  Pacific  District 


the  faithful  services  of  the  most  '  .  ,  , 

capable  people.  AlberU  District  was  formed 

“To  the  student  who  is  about  to  membership 

embark  upon  thU  study.  I  would  I*'  Its  activities  for  the  first 
like  to  say  that  the  successful  com-  o'"* 

pletion  of  this  course  will  undoubt-  ^  X*ni**^tional  nature, 
edly  increase  his  capacity  for  giv-  It  is  anticipated  that  the  recent 
ing'  better  service  and  thereby  in-  legUlation  passed  by  the  federal 
crease  both  the  satisfaction  and  government  approving  the  incor- 
the  monetary  reward  he  draws  poration  of  five  pipeline  companies 
from  his  work.  The  technical  '  will  entail  the  spending  of  over 
knowledge  contained  in  these  $250,000,000.00  on  the  lines.  This 
lecture.^,  combined  with  practical  '^'iH  8>ve  the  Alberta  district  an 
experience  and  some  gifts  of  judg-  [  opportunity  to  participate  to  a 
ment  and  sagacity,  should  open  large  extent  in  the  many  problems 
new  floors  for  promotion  and  op-  {of  financing  that  will  arise.  It  is 
portunity  to  servt  in  more  re-  considered  that  all  of  Canada  will 
sponsible  positions.  benefit  by  this  tremendous  step 

“It  is  my  expectation  that  em-  '  oil^  industry, 

ployers  will  benefit  in  the  same 

manner  and  to  the  same  extent  as  Excerpts  from  Report 
the  individual  employee,  and  cer-  Qf  Westem  District 

tainly  the  whole  cause  of  free  and  _ 

responsible  enterprise  will  be  ad-  Saskatchewan  Local  Gov- 

vanced  by  our  taking  this  forward-  (Special  Powers) 

looking  step  of  endeavouring  lojAct.  which  permitted  readjust- 
.serve  in  a  more  efficient  and  re-  municipal  debt  without 

sponsible  fashion  the  Canadian  reference  to  bond  holders,  has  now 
public.  ibeen  amended.  Bond  holders  re- 

■  I  presenting  51%  may  now  petition 

ExCOrptS  from  Report  I  the  board  as  occasion  arises,  and 
Qf  Pacific  District  should  increase  the  acceptabil- 

_  ity  of  Saskatchewan  municipal 

Your  executive  conducted  dis- ,  lenders, 

cussions  with  a  joint  committee  of  '  There  have  been  no  reports  in 
our  association.  B.C.  Bond  Dealers  this  district  of  unethical  business 
Association  and  Mortgage  and  practices,  or  breaches  of  trading 
I  Trust  Companies  Association  of  regulations. 

British  Columbia,  with  a  view  to  In  common  with  all  other  dis- 
;  broadening  the  Trustee  Act  in  this  tricts,  the  members  of  this  dis- 
I  Province.  After  a  canvass  of  our  trict  have  agreed  to  eliminate  all 
I  members  it  was  found  that  the  concessions  to  trust  companies, 

!  views  were  too  diverse  for  any  even  when  acting  in  the  capacity 
practical  action,  and  the  matter  of  an  agent, 
has  been  tabled.  - - - 

Your  Executive  participated  with  ^g  Iji  .  • 

the  B.C.  Bond  Dealers  Association  IPIGVf  EXGCUTIV0 
and  the  Vancouver  Stock  Exchange  (Continued  from  page  8) 

I  in  a  stout-hearted  effort  to  secure  ,  - - - 

a  western  rates  agreement.  How-  Edmonton.  Alta.,  H.  A.  Turney, 

'  ever,  the  final  tabulation  was  64 1  James  Richardson  A  Sons,  Cal- 
I  agreements  signed  and  8  unsigned,  gary,  Alta.,  E.  J.  Yorath,  Carlile  A  i 
totalling  the  complete  member-  McCarthy  Ltd.,  Calgary,  Alta, 
ships  of  the  three  organizations.  Pacific  District:  W.  J.  Borrie 
Since  unanimous  acceptance  was  (chairman),  Pemberton  A  Son 
required  to  make  the  agreement ,  Vancouver  Limited,  Vancouver,  i 
binding  the  idea  was  abandoned  B.C.,  Colonel  A.  M.  Brown,  Odium 
temporarily.  !  Brown  Investments  Ltd.,  Vancou- 

Your  Secretary  reports  some  |  ver,  B.C.,  H.  H.  Dingle,  Wood, 
progress  in  persuading  the  trust  ^  Gundy  A  Company  Limited,  Van- 
companies  to  waive  the  require- 1  couver.  B.C.,  R.  H.  Edgell,  York- 
ment  that  a  person’s  occupation  shire  Securities  Limited,  Victoria, 

'  be  stated  when  registering  shares  B.C.,  F.  L.  Glasgow,  Royal  Securi-  , 
of  British  Columbia  companies.  ties  Corporation,  Limited,  Vancou- 

;  -  - -  ver,  B.C.,  B.  S.  Samis,  Samis  A 

I  Nitrogen,  phosphorus  and  potash  :  Company  Ltd.,  Vancouver,  B.C., 

(  are  the  principal  soil  elements,  G.  D.  Sherwood,  McMahon  and 
^used  in  laige  quantities  by  plants.  Burns.  Limited,  Vancouver,  B.C., 

I  Also  nece.s.'-.sry,  'out  in  smaller  J.  L.  Duncan  (secretary-treasurer), 
j  amounts,  are  boron,  qobalt,  sulphur  Wood,  Gundy  A  Company  Limited, 
i  and  manganesf.  Vancouver,  B.C. 


At  Your  Service 

An  experience  of  forty-five  year* 
in  the  investment  field  at  the  dis¬ 
posal  of  our  clients. 

Mail  or  telephone  orders,  on  bonds 
or  stocks,  receive  prompt  atten¬ 
tion. 

uiit-T.iieiiiie 

IMCOIS  PORATCO 


New  Executiye 


I  Excerpts  from  Report 
I  Of  Central  District 

As  a  result  of  following  up 
.  previous  representations,  some  re¬ 
duction  in  fidelity  insurance  rates 
i  was  secured. 

Through  a  special  sub-cim- 
mittee,  we  co-operated  with  the 
President  of  the  Association  in  dis¬ 
cussing  future  Dominion  financing 
I  with  Bank  of  Canada  officials  and 
preparing  a  report  thereon,  which 
'  has  been  submitted  to  members. 

I  We  assisted  in  the  prepara- 
.  tion  of  a  Submission  to  the 
Dominion  Minister  of  Finance  that 
'  the  10%  income  tax  allowance 
apply  to  all  shares  of  Canadian 
;  companies  rather  than  only  to 
:  common  shares. 

We  continued  to  investigate 
ways  and  means  of  coping  with 
I  the  problem  of  insurance  com- 
!  panies  and  banks  arranging  loans 
direct  with  borrowers.  Consider¬ 
able  headway  was  made  in  this 
j  regard  with  respect  to  banks,  and 
j  strictly  Canadian  insurance  com- 
I  panies  appear  to  be  quite  sym¬ 
pathetic.  Certain  United  States 
insurance  companies  doing  busi- 
j  ness  in  Canada,  however,  do  not 
as  yet  appear  to  be  of  a  similar 
'  mind.  j 

We  were  successful  in  having 
I  the  Ontario  Government  and  the 
Ontario  Hydro  -  Electric  Power 
Commission  issue  bonds  in  larger 
denominations.  Even  though  at 
the  present  time  this  is  only  in 
I  fully  registered  form,  it  is  a  move 
'  in  the  right  direction. 

Excerpts  from  Report 
Of  Eastern  District 

Your  executive  and  its  commit¬ 
tees  made  exhaustive  studies  for 
I  the  pi  esentation  by  the  association 
of  the  following  briefs  and  letters 
'to  the  federal  authorities; 

(a)  Income  Tax  Brief;  (b) 
Transfer  Tax  Brief;  (c)  Letters  re 
F.E.C.B.  restrictions,  seeking  re¬ 
laxation  of  certain  regulations 
covering  transactions  in  securities 
>%ith  or  on  behalf  of  non-residents; 
(d)  Letter  recommending  widening 
the  scope  of  relief  given  in  the 
recent  budget  to  include  all  shares. 

Efforts  on  the  following  matters 
were  exploratory  and  meetings 
{with  Provincial  authorities  and 
I  Commissions,  in  Quebec  City  and 
Montreal,  were  directed  towards  a 
deeper  appreciation  by  them  of  the 
problems  of  our  industry  and  a 
broader  application  of  regulations 
I  under  existing  legislation.  The 
1  authorities  were  understanding  and 
co-operative.  Nevertheless,  in  cer- 
I  tain  instances,  difficulties  beyond 
;  our  sphere  of  influence  presented 

I  themselves  making  it  necessary 

I I  for  the  Executive  to  continue  its 
1  efforts  until  practical  results  have 

been  achieved.  These  matters  were 
dealt  with:  Qualification  of  Secur¬ 
ities  in  Quebec;  Broadening  scope 
of  Trustee  Investments;  Bill  202 — 
Fabriques  (copy  of  Bill  sent  to  all 
members);  Official  recognition  of 
IlDAC;  Public  Tenders  vs  Private' 

I  Deals  by  Quebec  Municipalities.  | 

I  The  formation  of  a  Quebec  City 
sub-committee  of  the  Eastern  dis- 
;  trict  has  been  completed  with  its 
own  elected  officers.  The  chair¬ 
man,  each  year,  will  be  a  member 
of  the  Eastern  district  executive. 

A.  H.  B.  Mackenzie,  for  years 
honorary  treasurer  of  our  associa- 
.  tion,  is  to  retire  from  this  position 
'  at  our  annual  convention,  in  June. 
Your  executive,  on  behalf  of  our 
entire  district  membership,  express 
to  Mr.  Mackenzie  our  warmest 
thanks  and  deepest  gratitude  for 
his  long  and  devoted  service.  Our 
district  is  proud  of  him  and  our 
membership  honored  to  call  him 
i  “friend”. 

{  (Continued  on  page  12)  I 
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The  Prime  Minister  and  Treasurer  of 

_  f 

The  Province  of  Ontario  is  pleased  to 
Extend  Greetings  and  a  Warm  Welcome, 

to 

The  Investment  Dealers'  Association  of  Canada 
who  are  holding  their  thirty-second  Convention 

at 

MINAKI 

It  is  a  happy  occasion  to  have  this  important  association  meeting 
in  one  of  our  finest  resort  areas.  I  am  sure  you  will  enjoy  and 
benefit  from  your  visit  and  stay  in  Ontario. 

LESLIE  M.  FROST.  K.C., 

Prime  Minister  and  Treasurer. 

Toronto,  June  1949. 


Montreal 


a 


10  THE  FINANCIAL  TIMES,  JUNE  24,  1949 

4,000  Ton  Rate  l  » 


MINING  MARKET  RECORD 


Recent  Tax  Ruling  Places' 

--  Company  In  Favorable ' 

Earnings  Position  i 

'  Ai!i.  Vcllnw 

•,  Quemont  Mining  Corp.,  Ltd.,  is  iiii'r 

now  in  production.  The  2,000-ton  |  iW?,"''” 

Jteily  capacity  concentrator  has  ; '{rj”,  ; 

initiated  operations  at  a  rate  of  j 
J.OOO  tons  daily.  This  will  be  step-  ■  AUioiiu  . . 
'ped  up  gradually  over  the  next  j 
couple  of  months.  I  .Auiuiniue  ’  . 

First  copper  concentrates  "'ill  ' ' ' 

I)e  moving  to  the  Noranda  smelter  Fiankiiaid 
in  about  a  week’s  time  and  the  i*“,'^',"'"i',.tais 
first  shipment  of  zinc  concentrates  ^  i.fiutciif 
.yrtll  go  to  the  Pennsylvania  smelter 
<ft  New  Jersey  Zinc  Co.  Pyrite  ;  Uordulac  — 
production  will  be  delayed  until  i 


Tronsoetleu  ea  TORONTO  STOCK  EXCHANGi 


Last  Sale 

Low  Tuesday  Change 


Cochenour  To 
Lift  Capacity 


I  Kootenay  Beils  May 
Be  Forced  To  Close 


Developments  In  Western  (Ventures  Ltd. 


Ill  w«i|/a«.iiy  Vancouver.  —  Declining  metal 

-  prices  have  brought  the  White- 

New  Milling  Eguipmenf  water  operation,  60  per  cent  own- 


Oil  Fieldis 
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.centrator  later  in  the  summer. 


~the  sale  of  the  bulk  of  the  com- 


“Bround  18  cents  a  pound. 


ihent  cost-aid  bonus,  although  a 


tax-exempt  for  its  first  three  years 
as  a  new  producer.  Under  a  re¬ 
cent  ruling,  the  mine  will  not  have 
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I  Is  Expected  to  Treat  Kootenay  Belle  Gold  Mines, 

I  r  >|-/\  T  close  to  the  borderline  between 

iijj  I  L„IOSe  to  4bU  Ions  jprotlt  and  loss.  V.  McDonald, 

liil  I  ~  I  mine  manager,  said  that  failing  re- 

i.jM  On  a  350-ton  daily  milling  basis  i  covery  in  lead  and  zinc  prices,  or 
assuming  present  grade  of  ore  |  worthwhile  reduction  in  costs  at 
■tiii  >•'5  maintained.  Cochenour  Willans  early  date,  the  operation  would 
in  i  Mines  should  net  22  to  25  jjg  forced  to  suspend  operations. 

Ini)  I  cents  per  share  after  taxes,  mine  _ 

j  manager  W.  P.  Mackle  told  share-  .  -  _  ^1  , 

lio  holders  at  the  annual  meeting  in  '  HOVfCy  PIDUHIITQ 
•Oil  Toronto.  j 

.iM'/ii  New  milling  equipment  to  lift  f  apical  Ch3flfl6 
*0  j  capacity  is  now  arriving  at  the  ^  ^ 

liiit  I  property  and  Mr.  Mackle  hopes  to  .  i  i  i~  ^ 

iiave  everything  installed  by  the  Might  Involve  1 0-Cent 

lox  *  !  end  of  August.  While  rated  at  350  Payment  as  Capital  Re- 

!  tons,  the  mill  will  likely  be  able  to  ,  c  l*j.  Lg  J 

m  I  treat  closer  to  450  tons,  he  said.  ♦“'"'I  “  Mooted 

•■,*1}  i  Earnings  for  the  first  five  months  n>r-  o  t  •  f-,) 


i  by  Kootenay’ Belle  Gold  Mines,  i  New  Records  in  April  ior  Production,  Drilling  and  i  lion”^bv^*E^d^*''t^  s 

::^.Kld"",.r‘'v"Me'S:.“d”:  N«w  Discoveries  -  Normenville  No.  I  Foils  to  !  Yeer,  President  Soys 

line  manager,  said  that  failing  re- ;  Live  Up  to  Early  Promise  —  Not  a  Producer  !  - 

)very  in  lead  and  zinc  prices,  or  ^ -  Bank  loan.s  of  Ventures  Ltd. 

worthwhile  reduction  in  costs  at  By  RALPH  B.  Wilson  [.should  be  below  $1,000,000  by  the 

I  early  date,  the  operation  would  ,  ou  r  *  -i  j  j  j  •  s  year,  Tayer  Lindsley, 

;  forced  to  suspend  operations.  ^  ItlontJl  Of  April  prouUC6a  new  records  in  the  Alberta,  president,  told  shareholders  at  an- 

-  j  oil  industry  for  production,  footage  drilled,  number  of  wells  nuai  meeting.  Present  income  is 

I  completed,  the  number  of  new  permits  issued  and  the  i^eing  used  to  reduce  debt,  but 
■OWey  r  lailfllllQ  |  number  of  new  oil  discoveries  made.  consideration  will  be  given  to  re- 

I  rb-1  J-  •  J  •  xt-  XI-  •  1  J  n  X,  ,  sumption  of  dividends  at  the  earli- 

‘  discoveries  during  the  month  included  those  made  est  possible  moment  Net  profit 

Mapiiai  wnange  by  imperial  Oil  at  Gkilden  Spike,  Bon  Accord  and  Whitemud.  last  year  would  have  been  the  best 

-  Oil  produced  during  the  month  under  restricted  flow  was  o"  record  except  for  bank  inter- 

Might  Involve  lO-Cent  1,714,049  barrels.  Alberta’s  cumulative  oil  recovery  at  the  which  had  to  be  paid,  com- 
Payment  as  Capital  Re-  end  of  April  stood  at  114,105,533  barrels  of  which  5,997,276  any 

turn  —  Split  Mooted  Produced  during  the  first  four  months  of  the  Tr^dTo u'o”/.T¥.*ico„btidBe 

-  ^  ^ _ _ _  Nickel  Mines  is  at  a  rate  which 

Howey  Gold  Mines  Limited  will  Footgage  drilled  for  oil  in  April  |_j  ^  _  will  set  a  record  if  continued 

lid  a  formal  meeting  early  this  set  a  record  of  292,727  feet  and  flODG  FOr  throughout  the  yeaV.  Construction 

II  v%o^rivtAnf  r\f  IH  AQ  ^irAlla  A1  ■  -.a  wr. ...  .... 


of  1949  have  been  slightly  below  1  thU  set  a  record  of  292.727 

payment  of  10  63  wells  completed  drilling  in  Al- 
...  ,  ^  '  ...  ^  X  cents  per  share  as  a  capital  return  berta  during  the  month.  A  total 

I  thren^d'ot^May  wm  increased  to  reorganization  of  the  capital  of  76  new  drilling  permits  were 
tfl79  nnn  fmm  tdOd.  nnn  at  tha  and  structure,  possibly  on  a  basis  of  issued  for  wells  during  the  period. 
I  10X0  J  xfc  »  ’  af  two  Shares  of  new  stock  for  each  Leduc-Woodbend  was  the  big- 

io  1948,  ami  t  a  was  a  er  pay.  fjye  shares  now  held.  gest  producing  field  during  the 


ment  of  $120,000  in  dividends.  „  -  x..  month  with  aoo  bax  ha-...i.  ...itu 

Policy  of  the  company  since  month  with  893, 854  barrels  with 

Mr.  Mackle  cautioned  share-  mining  in  Red  Lake  was  Turner  Valley  second  with  346,- 


crease  in  mining  to  tne  new  iiou.-  property  to  replace  the  Red 

ton  capacity  figure  when  the  new  mine,  R.  T.  Birks,  president, 

mill  went  into  operation.  He  said 

the  objective  was  rather  to  in-  „  ' 

crease  milling  gradually  to  ulti- 

_  .  ®  -  I  liaa  harl  on  nnnnrf iinirv  trt 


Footgage  drilled  for  oil  m  April  I  ^  will  set  a  record  if  continued 

set  a  record  of  292,727  feet  and  nODG  WGII  FOF  throughout  the  yeaV.  Construction 

63  wells  completed  drilling  in  Al-  at  McKim  is  practically  completed, 

berta  during  the  month.  A  total  Datri#>lA  Modernization  of  the  old  smelter 

of  76  new  drilling  permits  were  ^«lll.  raillVla  is  moving  ahead  rapidly.  Sales  are 

^issued  for  wells  during  the  period.  -  quite  satisfactory.  Company  is  not 

Leduc-Woodbend  was  the  big-  Favorlno  Factors  Cited*  concerned  about  nickel  sales  for 
gest  producing  field  during  the  ^  ^  '  the  rest  of  this  year.  So  far  ther# 

month  with  893,854  barrels  with  V-Ompany  tngaged  111  has  been  no  serious  difficulty  In 

Turner  Valley  second  with  346,-  Rig  Depth  Program  selling  to  soft  currency  areas. 

667  barrels  and  Redwater  third  -  New  Calumet  Mines  has  had 

with  343,548  barrels.  Central  Patricia  Gold  Mines !  Profits  cut  by  the  drastic  drop  in 

Imperial  Oil’s  most  northerly  gtill  has  some  favorable  prospect-  development  is  well 

wildcat,  Normanville  No.  1  located  i.,x  .u  ^  ahead  and  the  position  is  not  bad. 

30  miles  south  of  town  of  Peace  opportunities  left  on  the  deep  company  had  operating  profit  of 


667  barrels  and  Redwater  third 
with  343,548  barrels. 


•'  „  x  . I  During  the  last  year  or  so,  miles  south  ot  town  of  Peace  ,  ,  .  ^  L,cmpany  had  operating  profit  of 

ma^^pITrthTf  with°m?nor  Howey  has  had  an  opportunity  to  River,  which  gave  good  promise  $30,000  in  May  which  will  be  bet- 

mate.  Further,  he  said,  with  luiuor  __j.^jgjpgj.g  ^he  development  of  iu  an  early  test  will  not  be  a  Northern  Miner,  while  it  is  true  tered  in  June, 
adjustments  the  new  mill  could  be  commercial  producer.  At  3,300  I  present  lowest  levels  have  Preliminary  estimate  of  total 

made  to  handle  from  450  to  500  ,  x,  -.  ..  _ .x  _ _  ^  mn  not  produced  ore  in  sufficient  nm.inntinn  of  r-i.-f 


Preliminary  estimate  of  total 


above  350  tons  would  require  ad-  .x  ,  •  x  j 

ditional  hoisting  equipment.  On  the  *  ®  ^  inves  e 

whole,  the  rate  of  increase  in  pro-  view  of  the  d 


„„c!i  that  it  would  require  many  |  feet  it  gave  a  rise  of  1,300  feet  produced  ore  in  sufficient  production  at  Giant  Yellowknife 

vears  for  an  adequate  return  on  !  of  oil-  But  there  was  a  to  assure  the  mine  a  in  the  year  ended  May  31  is  2,600,- 

e  capital  invested.  greater  rise  of  water  from  a  thin  continuing  future,  and  a  consider-  OOO,  including  gold  bonds.  Ton- 

In  view  of  the  difficulties  con-iPo*'rs  Further  coring  and  “"‘I 


.  .  Diilaina 

tax  collector  comes.  Duvhj  ..  . 

Based  on  2.000-ton  daily  capa-  ; 
city,  the  mine  is  expected  to  pro-  i  K:ist  Sullivan 
duce  100,000  ounces  of  gold  an-  ! 

nually,  18,000,000  pounds  of  cop-  |  Ki  Soi  . 

-per,  29,000,000  pounds  of  zinc,  400,-  j  Kai^oiibridae'  ^ 


,  Kldcr  . 

i  Klilonn  .  . . . 
)  Kl  Sol  . .  . 

j  Kiiruka  . 

I'uloofiliridKe 


000  ounces  of  silver  and  125,000  iVd.  Kirk, 
tons  of  pyrite.  When  everything  is  pnli'.iXT 
turning  over  at  capacity  rate,  earn-  1  ^■iant  v.K. 
Ings  of  approximately  $2.50  per  |  /jj'ily 


xBhare  have  been  estimated. 

MacL-Cockshutt 
Grade  Holds  Up 

Mine  Handling  500  Tons 
Dally;  Third  Quarter's 
Results  Seen  Good 


MacLeod  Cockshutt  Gold  Mines  i  noiiinsor 
te  handling  approximately  5.50  1 
.tons  of  ore  daily  and  grade  is  Uo«ey  .  . 

'holding  up  well.  Production  for  HuI,*h'’''Mdai 
the  quarter  ending  June  30,  1949,  Inspiration 
third  quarter  of  company’s  cur-  [JJ*- 
rent  fiscal  year,  should  thus  com.  lacknlfp 
pare  favorably  with  the  two  pre- 
^  Vious  quarters,  despite  a  shut-  j.  m!  *"0011. 

I  down  of  a  few  davs  for  main-  . 

tenance  repairs.  Kayrand  . 


tiod's  l.ake  .  3,.4.")ll 

(inlduli-  .  .)(l(l 

lioldcrpst  . .  .'5,(11)11 

(foldt'ii  .Vrrow  ....  l.OOa 

Hold  Manitoii  ....  ]ll,2.'>l) 

(ioldftra  .  8,000 

(■(indfisli  .  800 

I’luayana  .  '2  000 

liiinnar  . .  1,000 

fiwilliin  .  l,'.,2.-)0 

Halt-row  .  1,00) 

Hard  Hock  .  7.()))0 

Harkrr  . .1,000 

Harricana  .  .'>.000 

Hasana  .  8,000 

Hrath  .  1,000 

Hedipy  Mascot  ....  1,000 

Fipva  . .1..-)(M) 

HiRhland-liplI  .  1,000 

I  HiHliridRC  .....  17,,'>00 

HollinSPr  .  0,770 

1  Honipr  Y.K .  1,000 

'  Hosco  .  .'ll, 400 

Howpy  .  17,400 

Hudson  Bay  .  .'i.i.'i 

Hush  Mulaitic  ...  8,.'i00 

Inspiration  .  1,000 

Int.  .Vickpl  .  2,fl!)l) 

Int.  I’raniiini  ....  2.i,400 


VIOUS  quarters,  despite  a  shut-  j.  m.  Con . 

down  of  a  few  davs  for  main-  . 

.  '  .iiiiipt  . . 

tenance  repairs.  Kayrand  . 

For  first  six  months  of  current  Kpr’/'^ Addison  "'!! 
,  fiscal  year,  production  amounted  Kii’k.  Cnddi-n  (late 
to  88,394  tons  of  ore  for  an  [^11:1?;  i”  kp“"" . . ; ; ; ; 

.average  of  $9.18  per  ton.  Kii'k.  ’I'own  . 

'  Lalirador  . 


j-j  The  company  should  be  in  ore  i.ar  Dufanlt  '!!’.!!!  14,800 

I  «n  the  12th  level  by  about  August. 

Another  100  feet  of  advance  re-  i.akp  shore  .!!!!!!  4',fi0.) 

I  mains  to  complete  the  winze  trom  'X"*"  .  ^’onn 

I -the  13th,  or  present  bottom  level,  ijnia'<iue  .  1,200 

I  ;to  the  10th  horizon  after  which  .''“i’-* ,  <'-<“iillac  —  .ioo 

1  .the  12th  elevation  will  be  opened  Larder  “l”’  .  4,floo 

up.  This  latter  level  is  expected  i-eiieh  . .  5,o,')0 

!  -  to  provide  results  similar  to  those  i.e.\iiuiin  .  500 

l-ubtained  on  the  bottom  level  [■'••’*!  ---  14, 07.5 

i  where  development  of  above  aver-  i.nnward  .  8,000 

.age  mine  grade  Of  ore  is  largely  !;>'"*  '  .  0,000 

: ,; .responsible  for  the  increased  pro-  MacDonald  .  in,800 

-Auction  shown  so  far  in  the  cur-  '•“‘‘t'®  .  **-'*'•*’ 

-rent  fiscal  year.  Once  the  12th  Maoi.pcKl  .  sisoo 

.  horizon  has  been  opened  the  winze  !  '!’'!'*•’•}  I2,05fl 

.,,  ,  X  X  X  X  11  X  X  Malartic  .  13.350 

(  Will  be  extended  to  allow  for  two  I  Maraiko 
new  levels  below  the  13th.  I 


Starratt  Makes  Good 
^‘Showing  1st  5  Months 


McIiUyrf*  . . . . 
McKenzie  ... 
McLellan  .... 
McWntters 
Minin^f  Corp. 

Moneta  . 

-Mylarnaque 

NeKus  . 

New  Al^er  . 
New  Bill  .X 

New  Cal  . 

New  (Wildvuc 
New  Jason 


Starratt  Olsen  Gold  Mines’  pro- ! '\i*w  Bid  12, o« 

duction  so  far  this  year  has  shown  i  <;aj  .  l|i.5.' 

an  increase  every  month  with  the  !  sp*.  jason  io,’42 

exception  of  May,  when  difficulty  i  Marlon  .  29’,75 

In  the  labor  situation  was  encoun-  nouyi"^  . ^5,50 

tered,  J.  E.  Hammell,  president,  i  ■''>»  ’i^urbois  .  7.011 

Stated  at  annual  meeting.  This,  he  I  Ni'chidson”  37;oo 

!  Raid,  is  the  only  reason  why  Star-  iNipissiiiK  .  oo 

1  ratt  is  not  now  milling  at  capacity,  j  sorbellpe  . . " . ! I’.io 

To  the  end  of  May.  production  !  NomiPtal  .  I7,'7i 

I  totalled  $316,951  from  an  average  i  ^"rspnian  i ’o’flo 

i  of  276  tons  milled  per  day.  Aver-  !  North  inca  . 2:4.50 

I  age  grade  was  $8.39  per  ton.  jin'inen'"*..  loiso 

!  Orebodies  continue  to  open  up  '•?? 

j  as  expected,  and  mining  and  mill-  lorpnada  .  2,00 

j  Ing  equipment  are  operating  “quite  j  .  ,„4  -->o 

I  efficiently.’’  osuiakp  ii;.-,(i 

!.  .  The  drift  has  been  resumed  on  j  o"ra"'aque' ' :?,ndl 
I  .  Jhe  1,000  foot  level  to  proceed  west  '  Paymastpr  .  7, .50 

!  'CT-J  -.olxx.  «„oiIoKix  c—  XKx  I’di-Upy  .  2,00 


..  The  drift  has  been  resumed  on  ] 

I  1,000  foot  level  to  proceed  west  |  Paymastpr  .  7, 

j  And  make  available  for  mining  the  {Ifc'cadniy  28’ 

j  ore  between  this  level  and  the  one  Pickle  Crow  .'.'.V.‘.  4’,: 

I  above.  Only  low  values,  if  any,  3,’i 

:  were  expected  till  the  drive  was  Preston  .  n’i 

;  out  much  further  than  its  present  Pu”dy '^.Mica 
^  location  but  one  zone  has  already  Uu--.  i.a'h.  3,: 

!  been  passed  through  averaging  .  ”1 

I  .57  over  5.9  feet  for  a  length  of  j  :jupmont  ..!!!!!!![  2,’t 

i  iik  feet  Dupsabp  .  3,( 

leei.  Rcevps-.Mac .  2,: 


This  is  in  an  area  with  consider-  kenai'le 

,  ,  Hoche 


I  able  faulting  and  a  second  new  Koyhar  i9,’fit)(, 

4  46ne  is  now  being  revealed.  The  [4)*’puiiun!  . .  4,.50it 

c  ^  .  -1  XI  X  5an  Antonio  .  4,959 

^  last  assays  available  show  $9 !  sannorm  .  25,>on 

I  litross  8  foot  drift  width.  SenaUir  Rouyn  ...  1,5,909 


dtross  8  foot  drift  width.  R»i'yn  ...  15,( 

♦  Sliawkcy  .  1,- 

f  -  — -  Sheep  Creek  . 

Kenogamisis  Claims  SHunco  .  13.' 

Await  Batter  Times  ^  tl’i 

_  Vludcn  .  .  ,5,; 

—  .  .  xx-  1  X  Staduconu  .  2,; 

Kenogamisis  Gold  Mines  kept  starratt  . ii,: 

properties  in  good  standing  •  •  —  i'- 

and  directors  anticipate  that  with  Sullivan''  ' 

Improvement  in  the  gold  mining  -  3 

industry  further  work  will  be  rcck-Hugh  ..  ..  9' 

done  on  this  group  of  claims,  F.  . 

fc.  AIcLeod,  president,  states  in  siivti'  7, 

knnual  report.  Balance  sheet  at  . .  ? 

December  31  1948  Shows  cash  of  } ken'o**^  .!X!  .1' 

|21  against  accounts  payable  of  -I' 

S4,750.  Of  the  authorized  3,000,000  vi  ".u"*  :  ! !  i ! !  2'. 

■hares  a  total  of  1,250,005  shares  vstiitp  AmuiPt  ....  1, 

^  .  .  jArkusko  ••  1- 

•re 'Shown  issued.  wiitspy  Cofthian  .  9, 


whole,  the  rate  of  increase  in  pro-  '>ew  or  ine  coi^  ,  produced  only  mud  !  required  to  correct  the  situation,  ounce.  The  bank  loan  has  been  cut 

duction  would  depend  largely  on  fronting  the  development  of  a  new  water.  shareholders  can  take  some  mea-  to  $975,000  at  May  31,  a  reduction 

.h.^v..opm.„t.,.h.No.2sh.n  2-  hope, lomUixfolUiwlng:  [p,  «S5,000  Ir,  J  .hi 
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3.13 
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.77 

.11 

.12 

.04 

.00 

.27 

1.30 

3.10 

.07 

.01 

.11 

.07 

2.90 

1.73 

6.10 

4.73 

.11 

.08 

.36 

.29 

.19% 

.11 

.16 

.09 

.09 

.03'/, 

value  and  the  real  value  of  the  i  ^mcc  at  the  rate  o  faround  50,000/j  Ore-making  conditions  persist  peak. 

In  answer  to  a  question.  Mr.  directors  have  resolved  on  |  barrels  daily,  this  being  the  amount  |  unchanged  to  present  bottom,  |  Construction  has  started  on  a 

Mackle  said  that  Cochenour’s  oper-  t^e  above  plan  i  that  the  Petroleum  and  Natural  |  rt.  level;  volume  of  iron  j  new  and  larger  mill  to  replace  the 

ating  costs  per  ounce  today  were  .  .  .  j  .x  x  .u  Gas  Board  allows.  The  last  report  i  for  the  ,  unit  burned  in  June  at  United 

the  second  lowest  of  any  mine  in  f ^  anticipated  that  the  return  government  board  !  j'*®*'  great  as  ever.  |  Keno.  Production  should  be  re- 

Canada  and  he  forecast  even  lower  k  °  was  for  the  week  ended  June  21  ,  orebody  remaining  in  sumed  b  ythe  year-end.  Stockpile 

per  ounce  costs  with  the  operation  stockholder  will  be  regard^  as  a  amount  taken  was  49  951  '  confines  of  the  favorable  rock  of  concentrates  now  has  a  value  of 

of  the  new  mill.  InH  «  such  rtom  820  operating  wells.  I  i®-  anything,  somewhat  better  $1,160,000  and  there  are  two  full 

-  LhI  nnf  YrlaJahirn  ^cnmP  >®  interesting  to  note  that  the  !  levels  immediately  years  of  ore  developed  in  the  mine. 

Upncr  Canada  Drillina  X  ♦  I,  •  from  Alberta  wells  is  only  on  i  above;  two  small  sections  of  new ,  -  *- 

upper  ^anaaa  urilling  There  are  a  number  of  techm-  g„  gO  |  ore  on  the  3,400  could  represent  |  Pgn  WeStem  To  Explore 

Unearths  New  Deposits  callties  and  formalities  to  be  dis-  per  well.  On  the  whole  these  wells  I  ‘he  apex  of  a  new  orebody.  au-  c-.i.  nn  ArJle 
-  nosed  of  before  these  arranee- _ _ x,-  .x _ x..-.__ _ _ •!  Western  end.s  of  the  mein  iron  ^''****  Vll  AreOS 


was  for  the  week  epded  June  21 
and  the  amount  taken  was  49,951 


n^Tr  nee  costs  witrthe  oneraH  stockholder  Will  be  regarded  as  a  "  "xx 

of  th^n^w  return  of  capital  both  in  Canada  the  amount  taken  was  49  9E 

of  the  new  mill.  ^  barrels  from  820  operating  wells 

- r  will  not  be  taxable  as  income.  ,  «  interesting  to  note  that  tt 

UtiBer  Canada  Drillina  x  x  x  x  -  trom  Alberta  wells  is  only  0 

*'PP®'  wanaaa  urilling  There  are  a  number  of  techm-  „x  -o  x- x„ 


Unanr  Canada  Drillina  - x  x  *  x  -  take  from  Alberta  wells  is  only  on  I  secuons  or  new  1  - - - - 

upper  ^anaaa  urilimg  There  are  a  number  of  techm-  g„  gg  ^^y  |  ore  on  the  3,400  could  represent  |  Pan  WeStem  To  Explore 

Unearths  New  Deposits  callties  and  formalities  to  be  dis-  per  well.  On  the  whole  these  wells  I  th®  of  a  new  orebody.  au-  c-.i.  nn  ArJle 

-  posed  of  before  these  arrange-  pgpgbie  of  producing  an  aver-  I  Western  ends  of  the  main  iron  !  a«l*.  Ull  AreoS 

Upper  Canada  Mines  reports  ments  can  be  definitely  submitted  1  j  ggg  j  bands  on  the  lowest  levels  are  ,  WesterTonT  t  imitcH  k, 

that  the  intensive  surface  diam-  to  the  stockholders  for  ratifies-  N^jjy  :  now  within  the  sphere  of  the  I  ^ 

ond  drilling  program  undertaken  tion,  says  Mr.  Birks;  such  a  pro-  x  xp  x  .  x.  ,  downward  projection  of  the  “F’’  major  Canadian 


,that  the  intensive  surface  diam-  to  the  stockholders  for  ratifies-  daily  but  are  being  held  back  be- ,  within  the  sphere  of  the  I  ^ 

ond  drilling  program  undertaken  tion,  says  Mr.  Birks;  such  a  pro-  cause  of  the  lack  of  transportation  j Projection  of  the  ‘‘F’’ :  ^  ^ 

near  the  centre  of  the  former  gram  requires  a  two-thirds  vote  of  capacity.  Even  con-  1  fracture  system,  which,  in  the  up- :  J'*  7’  ^teiL  ve  ?xntor«tfon 

Eastward  Mines  property  has  cut  all  registrated  stockholders.  P  ^  P^j^  ^p^  ^ate  P®r  reaches  of  the  mine,  J'^ade  i  ^ 

the  western  exteneta  or  the  which  could  be  produced,  the  "n  iron  band 
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I  Eastward  Mines  property  has  cut  all  registrated  stockholders. 

j  the  western  extension  of  the - 

jmain  “L”  ore  body  at  500  ft.  Giant  Yellowknife  NcW 
vertical  depth.  Development  Underway 

Limited  diamond  drilling  com-  ' 

pleted  to  date  has  proved  con.  Yellowknife  Mines 

tinuity  of  the  vein  system  acrosa  3  gP^^^ 


tiant  Yellowknife  New  amount  available  neLs  the  million  I  ‘  katohewan!"toe  t'mpanv^rtpS:: 

evelopment  Underway  output.  ;  it,  xx-  ♦  x  xx  i  '^®  program  involves  667,270 

_  I  The  daily  average  taken  from  !  Another  thing  to  remember,  the  .  gcres  and  is  scheduled  to  get  un- 

Giant  Yellowknife  Mines  has  f*^®  Leduc  and  Woodbend  fields  was  i  ®'’^*®J®  "otes.  is  that  good  mines  j  derway  in  the  immediate  future 


tmuity  of  tlw  vein  system  acroM  3  gP^^^  ^^p^P  25,481  barrels  from  270  wells,  an  j  die  hard,  and  Central  Pat  hasj^itp  {pg  contracting  to  drill  the 

the  Upper  Canada  and  into  the  preparation  for  the  |  average  of  94  barrels  per  well,  j  been  a  remarkably  good  little .  fj^t  well  on  an  800-acre  block 

old  Eastward  property  for  a  total  ^  excavation  I  Redwater  reduced  8,291  barrels  j  mine.  ;  ^p^^^  miles  northeast  of  Im- 


1  known  length  and  opened  possi-  "  g"‘gj"  ip '’the“company’s  long  ®‘*  barrels  from  286  wells,  new  ore  at  the  deepest  levels,  and,  TTie  well  site  was  chosen  by  Pan 

lities  for  additional  extensions.  ^  program  designed  to  open  Lloydminster  wells  on  the  Alberta  although  they  don’t  assure  more  Western’s  consulting  geologist. 
The  cores,  according  to  Presi-  up  the  full  potentialities  of  the  h'^^®  delivered  2,267  barrels  from  ore.  they  do  point  up  the  fact  Dr.  T.  A.  Link,  on  a  seismip  ano. 
int  R.  Brown,  have  returned  property.  The  new  shaft  is  locat-  wells.  Other  fields  produced  that  geologically,  there  is  no  maly  developed  by  Imperial  Oil 
lin  structure  and  geology  typ-  adjacent  to  the  crusher  house  barrels  from  94  wells,  j  known  reason  why  ore  shouldn’t  who  is  contributing  to  the  well 

il  of  that  encountered  through-  g^^  gn  ^^e  to  be  milled  will  ulti-  *  *  *  I  be  found.  To  try  them  out  the  along  with  other  holders  of  acre- 

it  the  L  orebody  in  the  main  mately  go  up  this  shaft.  The  Calgary  Stock  Exchange  I  company  has  begun  an  extensive  age  in  the  area, 

ctors  of  the  mine.  Primary  lateral  work  from  No  j  set  a  record  for  the  year  ended  May  program  diamond  drilling,  starting  The  second  well  is  scheduled”  for 

One  drill  is  to  be  utilized  for  3  gpgft  i,g  connection  with  I  which  period  40,-  on  the  2,950  ft.  level.’’  a  4,160-acre  block  acquired  near 

e  balance  of  the  year  in  test-  (^pg  jjo  2  shaft  workings  by  '  ^66,964  shares  were  handled  by  ■  I  Kavanagh,  12  miles  southeast  of 

g  and  proving  up  the  new  dis-  drifting  along  with  the  ASD  zone  i  brokers  at  a  total  value  of  $10,-  ArjOH  HolderS  ApprOVe  I  Leduc.  Pan  Western  Oils  and 
isure  which  should  add  several  gt  the  725-foot  horizon,  which  '081.967,  In  the  previous  fiscal  pe-  i#  Addison  Petroleums  will  drift- 

are  to  the  life  expectancy  of  vvould  give  another  level  in  the  i  rtod  37,084,678  shares  with  a  value  _  I  the  well  and  pay  the  entire  costs 

®  "'i"®-  No.  2  shaft  ore  structure.  j  of  $8,159,269  were  traded.  ghg^gpolders !  * 

Utmer  Canada  eross  bullion  x.x  _ _  „  x...  !  Eleven  companies  whose  shares  interest  m  acreage 


is  a  step  in  the  company’s  long 


ui  ..vvv  X.  ««  I  compress-  I  irui..  wens,  an  average  oi  j  The  above  are  all  factors  in  perial  Oil’s  Schoepp  No.  1.  on 

ditional  2,000  ft.  to  its  heretofore  ^g  forward.  This  ^2  barrels.  Turney  Valley  produc-  favor  of  the  chances  of  finding  |  Stoney  Plain  Indian  Reservation. 

1,, -  - - -  — c-  I  6  6  I.,  X X oo.  ......  I  ng,y  gre  at  the  deepest  levels,  and,  TTie  well  site  was  chosen  by  Pan 


dent  R.  Brown,  have 
vein  structure  and  ge 
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ical  of  that  encountered  through-  gj,^  gjj  ^^g  fg  pg  milled  will  ulti- 
out  the  L  orebody  in  the  main  mately  go  up  this  shaft, 
sectors  of  the  mine,  _  . _ ,  . _ ,  _ _ ,  _ 


One  drill  is  to  be  utilized  for  3  gpgft  ^ill  be  in  connection  with  !  31.  1949,  during  which  period  40,-  on  me  z,uou  ri.  levei. 
the  balance  of  the  year  in  test-  (^pg  jjg  2  shaft  workings  by  i  966,964  shares  were  handled  by  ^  ■ 

ing  and  proving  up  the  new  dis-  drifting  along  with  the  ASD  zone  j  brokers  at  a  total  value  of  $10,-  ArjOH  HolderS  ApprOVe 

xxlxxxM.wxx  axlxl  ^ _ ....  ...  'Afil  QA7  Tn  fVlA  nf>AA*iA1ia  T\A.  mm  a  • 


closure  which  should  add  several  gf  fpg  725-foot  horizon  which  1 981,967.  In  the  previous  fiscal  pe- 
yeare  to  the  life  expectancy  of  vvould  give  another  level  in  the  i  rtod  37,084,678  shares  with  a  value 
the  mine.  No.  2  shaft  ore  structure.  i  $8,159,269  were  traded, 

upper  Canada  gross  bullion  Giant  has  commenced  a  sur- 1 


Deal  With  Kerr  Addison 


•Sin  orXLn  Sed^"$S2  366  to  X  were  traded  on  the  exchange  paid  ^®PP*-°''®‘l  ®n  ;  gnd  seismic  data  furnished 

£2  Srmonto  this  program  on  the  west  distributed  to  arrangement  whereby  Kerr  Addi- 

•OTi  first  live  montns  mis  year.  uut.  with  rf^snite  tn  rlntp  pnrnnr-  -  ...  -  .  _ _ _  son  will  take  over  develooment 


put  in  all  of  1948  amounted  to  |  aging.  Last  month  four  holes 


zone  with  results  to  date  encour.  I  $2,789,426,  an  |  over  development 


of  the  property  and  bring  "it  to  j 


Decalfa  Oils  Options 


I  $1,286,654.  1  were  put  down  from  surface  to  SL"“fmoL  toTtofiL^un"?  naid  production,  if  development  results  DeCOlta  Oils  Options 

Xi.  southern  portion  of  the  prop-  dividends  the  previous  year  warrant.  Of  the  2,501,245  issued  I  Dropped,  Co.  Reports 

Consolidated  Astoria  erty  testing  the  extension  of  the  listing  were  received  ®**®*’®®’  P®*"  ®®®'^  4.681,459  j  - 

Does  Prooertv  Survey  east  orebody  above  200  feet  level.  .p^  exchanee:  Hanna  Petrol-  abares  were  represented  in  person  ,  Decalta  Oils  Limited  ac 
i  ^ ^  ^°'®  returned  0.45  ounce  g^^g  united,  Leduc  Calmar  Oils  j  ‘bat  as  Bruce  Holdings  Lii 

The  geophysical  survey  on  the  P  P®/  ^6  feet.  One  Lij^jited.  North  Continental  Oil  and  Financial  sponsors  of  Arjon  I  did  not  take  up  their  optior 

company’s  Indian  Mountain  Lake  returned  0  45  ounce  gold  per  Qgg  corporation  and  oNrthern  Ex-  have  anticipated  their  commit-  i  on  June  1st  1949,  this  and 
property  has  been  completed  with  ®®'’®®®  35  feet  Further  drill-  Limited.  Thirteen  seats  !  ™®''ts  ahead  of  due  dates  and  the  ;  outstanding  options  have 

several  anomalies  indicated,  re-  planned  m  this  section  lat-  ^pg  g^change  changed  hands,  i  fu'ripany  will  have  $85,792  to  ,  cancelled.  Company  has  i 


Consolidated  Astoria 
Does  Property  Survey 


I  several  anomalies  indicated,  re- 
i  ports  Consolidated  Astoria  Mines 
i  Ltd.  Diamond  drilling  has  been 
I  recommended  on  three  of  these 


ing  is  planned  in  this  section  lat¬ 
er  in  the  season. 


company  will  have  $85,792  to 


37  I  recommended  on  three  of  these  Buffadison  Gold  Mines  i  the  others  are  members  of  the  To- 
I  anomalies  and  preparations  are  Property  Molntoined  I'unto  and  Montreal  exchanges. 

<>9'.s  jnow  being  made  to  start  the  drill-  '  _  *  >(■ 

I  ing.  Initial  work  will  be  done  on  Buffadison  Gold  Mines’  property  i  "Pbe  Alberta  government  is  of- 
I  an  anomaly  approximately  1,000  has  been  maintained  in  good  stand-  !  35  parcels  of  Crown  pet- 

I  ft.  south  of  the  exploratory  No.  1  ing  and  operations  can  be  resumed  i  *’ul«urn  and  natural  gas  leases  cov- 
I  hole.  as  soon  as  conditions  warrant,  F.  6,240  acres  in  the  Redwater, 


three  becoming  active  traders  on  ;  4'uance  its  part  of  the  arrange- 
the  local  exchange-  while  five  of :  uient.  A  new  company  with  a 


3,000,000  share  capital  will  be 


Decalta  Oils  Limited  advises 
that  as  Bruce  Holdings  Limited 
did  not  take  up  their  option  due 
on  June  1st  1949,  this  and  other 
outstanding  options  have  been 
cancelled.  Company  has  issued 
5,000  shares  of  capital  stock  to 
Frank  H.  Whitney  as  secretary, 
and  5,000  shares  to  Leonard  Phil- 


I  now  being  made  to  start  the  drill- 
I  ing.  Initial  work  will  be  done  on 


fering  35  parcels  of  Crown  pet-  i  tribute,  the  1,000,000  shares  in 
roleurn  and  natural  gas  leases  cov-  |  tbe  new  company  which  it  is  to 
ering  6,240  acres  in  the  Redwater,  1  receive  as  the  vendor. 

Woodbend,  Golden  Spike,  Stettler  j  Work  will  get  under  way  short- 


formed  to  take  title  to  the  proper- 1  lips,  president  and  managing 
ty.  Arjon  wilt  retain  its  identity, !  director,  for  services  rendered 
however,  and  may  hold,  or  dis-  j  during  fiscal  year  ended  April 
tribute,  the  1,000,000  shares  in  i  30th  1949.  Shares  outstanding 
the  new  company  which  it  is  to  :  total  3,357,000  leaving  643,000 
receive  as  the  vendor.  i  shares  in  the  treasury. 


.90 

.90 

.90 

_1  2 

1.13 

.90 

3.73 

50.60 

53.00 

4-  2)-.. 

38.73 

18..'>0 

.10 

.10 

.10 

.20 

.08 

2  04 

1.84 

1.90 

4-  0 

3.73 

1.70 

.03 

.01)4 

.01 

+  i-j 

.13% 

.01 

.0,3 1.J 

.03 

.03 

.12 

.0.31- 

.'28 

.26 

.27 

.40 

.22"* 

.03% 

.03 

.a'. 

.071.3 

.fl.3-3i 

1.66 

1..33 

1.36 

1.93 

1.42 

.0,3).. 

.0.3  ).a 

.0.3)/. 

4-"% 

.06 

.03 

.03  " 

.0,3 

.0.3 

.063; 

.03 

.07 

.07 

.07 

-r  % 

.20 

.06 

.or,).. 

.06% 

.06% 

.09 

.03 

..',8  ■ 

.49 

.49 

1.06 

.43 

.10).. 

.09 

.10 

4-  2% 

.18 

.07 

1.18  ■ 

1.06 

1.10 

4-  3 

1.40 

.96 

.03 

.03 

.0.3 

.08 

.03 

.32 

.31 

.32 

+  2 

.421% 

.30 

.03 '4 

.03 

.ai 

.12 

.05 

.10'/. 

.09 

.10% 

+  'i% 

.13 

.07 

2.0.3 

1.93 

1.93 

-4-  •" 

2..31 

1.71 

1.23 

3.13 

3.15 

4-  5 

3.63 

3.00 

.31 

.30 

.30 

—  4 

.11 

.30 

.37 

1..33 

1..35 

—  ,3 

1.7.3 

1.30 

.78 

.70 

.71 

4-  9 

.78 

.16% 

.03)/. 

.03% 

.03% 

+  % 

.11% 

.03% 

.2,3 

.22 

.22 

i-  2 

.67 

.17 

.30 

.48 

.30 

+  2 

1.01 

.16 

.43 

.43 

.1.3 

.62 

.10 

..30 

12.23 

13.23 

+  "% 

17.00 

11.00 

.12 

1.00 

1.09 

4-  4 

1.18 

.70 

.77 

1.66 

1.75 

4-17 

3.75 

1.45 

.00 

2.00 

2.00 

2.30 

2.00 

.12 

.11 

.11)% 

+  ■■% 

.18% 

.09 

.20 

.17 

.19 

4-  1 

.26% 

.09 

.03 

.91% 

.03 

-1-  % 

.10 

.03 

.13 

3.83 

4.00 

-t-23 

1.30 

3.30 

.13 

.12% 

.13 

—  % 

.17 

.07 

..37 

.3.3 

33  • 

—  1 

.19 

.30 

.16 

.13 

.13 

-t-  1 

.20 

.10% 

.07 

1.06 

1.06 

4-  1 

1.60 

1.01 

.69 

1..30 

1.33 

4-  3 

2.39 

1.23 

'.11 'i 

.37 

.11 

—  1 

.a3 

.31 

Negotiations  are  underway  to  G.  Simpson,  president,  states  in  Woodbend,  Golden  Spike,  Stettler  Work  will  get  under  way  short-  *  b  * 

acquire  two  properties  containing  annual  report.  During  the  past  ®'^‘4  Spotted  Lake  areas  for  sale  ly  on  the  Kerr  Addison  2,500  foot  nUSKy  Oil  OUTS  rTlCeS 
nine  and  six  claims  respectively,  year  some  of  the  more  readily  sale-  ®”‘4  offers  are  to  be  accepted  up  level  to  drive  a  long  crosscut  into  Qf  LloydlllinSter  CfUClc 


nine  and  six  claims  respectively,  year  some  of  the  more  readily  sale-  oners  are  lo  oe  accepiea  up 
for -a  total  of  600  acres  adjoining  able  equipment  was  sold  in  order  July  15. 

east  and  south  the  Plexman  ura-  to  avoid  deterioration.  7n  the  Redwater  field  13  parcels 

niuni  discovery  near  Crerar.  60  oi  i  offered  covering  2,074  acres. 


the  Arjon  property. 


T»  X.X1X- .  '  Calgary.  —  Husky  Oil  and  Re- 

I  nium  discovery  near  Crerar,  60  Balance  sheet  at  December  31.  i  covering  2,074  acres.;  ALCONA  TESTING  !  fining  Ltd.,  chief  refiner  of  crude 

miles  west  of  North  Bay,  it  is  1948,  shows  cash  of  $7  848  receiv- i  ■  ,r-  x  •  IT  x  x  ^om  the  Lloydminster  field,  has 

stated.  The  company  is  also  to-  gbies  $4  873  and  supplies  at  cost  ®*"'’“”rtng  to  322  acres  and  to  the  j  High  Geiger  readings  have  been  announced  that  effective  immedia- 

vestigating  radioactive  deposits  in  of  $5,111.  Accounts  payable  total  ^'*460  Spike  area  there  are  six  obtained  by  Alcona  Uranium  Mmes,  ygggjygjj 

other  areas.  $4,148  and  there  is  the  sum  of  P®*"®®'®  ‘-'overing  941  acres  vtoich  Ltd.,  near  the  central  part  of  ito  ^j^jg  ^ jg  reduced  20  cents 

-  $94  272  including  accrued  interest  1°®®^®^*  ®‘’'  *"b®®  ProP®rty  in  the  Sault  Ste.  Mane  ijg^^el. 

Pend  Oreille  Reports  payable  to  Buffllo  Canadian  Gold  Yx’  Husky  will  pay  $1.05  a  barrel 

rena  wreiiie  penal’s  big  discovery  well.  In  the  bin,  geologist  for  the  company,  f^r  crude  that  has  a  gravity  less 

Rise  in  rrOTirS  Rate  stettler  district  there  are  10  par-  The  source  of  the  radioactivity  ix__  hpotooc  o7  <•  v.Q..roi 


Net  profit  of  $84,558,  equal  to  nenaoie  \7ets  rino  wri 

•71  3»4  cents  per  share,  is  reported  by  On  Three  NoW  Lovols  southeast  of  Canadian  Gulf’s  De-  the  showing,  a  barrel  up  to  19.9  degrees,  with  a 

iso  Pend  Oreille  Mines  and  Metals  _  vonian  oil  discovery.  About  four  Some  angular  blocks  of  float,  posted  price  of  $1.15  per  barrel. 

iiov  Co*"P®"y  4:he  eight  months  Renabie  Mines,  Macassa  Gold  niiles  north  of  Spotted  Lake  and  found  to  be  radioactive,  have  also  ^  price  of  $1.1'7  per  barrel  has 
.05^4  I  ®nded  December  30,  1948,  net  Mines  subsidiary  in  the  Missinaibi  ^9  miles  northeast  of  the  town  of  been  uncovered  in  the  southwest  been  set  for  crude  whose  gravity 

in  P*'ofR  $78,547,  or  4.65  cents  area,  northwest  of  Sudbury,  has  Lacombe  four  parcels  totalling  637  comer  of  the  property.  The  source  jg  oyer  19.9  degrees.  Further  re- 

’.40  per  share.  Income  in  the  period  yielded  indications  of  fine  ore  in  a®res  are  up  for  sale.  mineral  is  not  known,  but  there  ductions  will  be  made  in  price,  in 

under  review  amounted  to  $868,397  preliminary  exploration  on  ablock  *  ^  *  is  gn  outcrop  not  far  distant  and  accordance  with  the  percentage  of 

!45  compared  with  $778,671  to  the  pre-  of  three  new  levels.  No  work  has  Pacific  Petroleums  Limited  of  a  search  is  being  made  to  locate  basic  sediment  and  water  In  the 

ceding  12  months,  while  tonnage  been  done  yet  on  the  fourth  new  Calgary  and  Pike  Drilling  Com-  the  material  in  place.  crude  oil. 

.09  milled  was  84,133  against  123,751.  level  at  925  ft.  depth.  However,  PJUiy  of  California  have  joined  in  - - -  - 

’50  Balance  sheet  shows  current  as-  company  reports,  initial  results  taking  over  a  5,760  acre  farmout  commenced  drilling  its  second  wild-  j— -ix-jf-,  CharahaMerc 

in?  sets  at  $1,434,986  compared  with  obtained  on  the  first  three  new  from  Imperial  Oil  Limited  a  few  cat  well  in  the  Stony  Plain-Spruce  ««*c»niTe  ^narenoiaers 

$856,797  as  at  April  30,  1948,  and  horizons  provides  confirms  strong  south  of  the  town  of  Nestow,  Grove  area  about  23  miles  west  of  Approve  Cdpitol  BOOSt 

'.01  *  current  liabilities  amounting  to  downward  development.  about  40  miles  due  north  of  Ed-  Edmonton.  The  new  venture  is  - 

$226,603  against  $74,974.  Working  Mill  is  reguglarlv  handling  over  "lonton.  The  nine  section  block  located  about  12  miles  northwest  Jacknife  Gold  Mine.s’  stockhold- 

"12  capital  was  substantially  higher  at  400  tons  daily  now  and  is  aiming  *®  ^0  per  cent  by  Imperial  and  of  Imperial  Oil’s  Golden  Spike  dis-  er.s  have  approved  increase  in  au- 

'f-'i  $1,208,383  compared  with  $781,823.  for  a  rate  of  450  tons  a  dav  P®*"  ^’’®  ®‘"’®ry-  thorized  capital  to  five  million 

.42  Stanley  A.  Ea.ston,  chairman,  which  will  be  achieved  later  this  companies.  ¥  1  .shares  remaining  in  the  treasury 

7''  states  that  an  insufficient  number  summer  with  installation  of  minor  Sunray  Oil  Company  of  Tulsa  New  Pacalta-Whitemud  No.  1,  |  tor  financing  purposes  M.  J.  Boy- 

jir.)  j  of  experienced  underground  work-  mill  equipment  Heads  are  holding  ®”*’*  Calgary  companies,  Paci-  located  about  three-quarters  of  a  1  len,  president,  stated  it  was  tie- 
'I  ers  limited  production,  but  an  im-  up  well  and  with  the  income  Petroleums  and  Atlantic  Oil  j  mile  southwest  of  Impenal  Oil’s  j  sirable  to  have  sufficient  shares 
.18  provement  in  this  respect  began  to  from  cost-aid,’  gross  value  is  run-  i  Company  Limited,  have  struck  na-  1  lower  Cretaceous  discovery  hit  oil  ^  available  so  that  the  company 

I  take  place  to  October.  Construction  ning  close  to  $8  90  a  ton  Profits  1  8®®  *^^®  Cretaceous  i  to  the  lower  Cretaceous.  The  na- !  could  avail  itself  of  any  favorable 

.U?  "  I  work  on  the  new  plant  is  well  un-  are  being  applied  against  the  I Halfway  Lake,  about  eight  |  tural  gas  flow  was  in  excess  of  5,-  i  financing  arrangement,s,  It  is 

tier  wav.  he  states,  and  completion  funii«  hnrrr.m-e.i  in  it.cr  thu  mine  1  Jiiiles  east  and  slightly  south  of  the  ^  000,000  cubic  feet  daily.  Other  i  planned  to  make  the  company  ac- 


$4  148  and  there  is  the  sum  of  P®”"®®'®  ‘-’overing  941  acres  which  Ltd.,  near  the  central  part  of  its  j^cm  this 
$94  272  incluSg  accrued  interest  1°®®^®^*  ®‘’'  "liles  property  in  the  Sault  Ste.  Mane  ijg^rel. 

payable  to  Buffllo  Canadian  Gold  slightly  west  of  Im-  district,  according  to  Franc  Jou-  Husky  will  pay  $1.05  a  barrel 

Mines  °  perial’s  big  discovery  well.  In  the  bin,  geologist  for  the  company,  f^j.  crude  that  has  a  gravity  less 

_ _ Stettler  district  there  are  10  par-  The  source  of  the  radioactivity  ,jegrees,  $1 07  a  barrel 

RAHMkU  /•  a  E*  ‘^®'®  ®o'’ering  1,600  acres  which  are  was  under  overburden  and  trench-  f^r  10  degrees  to  11.09  degrees 

Kenaoie  wets  rine  ore  located  from  seven  to  12  miles  tog  will  be  required  to  uncover  gp^  increase  its  price  2  cents 

southeast  of  Canadian  Gulf’s  De-  the  showing,  a  barrel  up  to  19.9  deerees.  with  a 


frem  this  field  is  reduced  20  cents 


le  snowing.  a  barrel  up  to  19.9  degrees,  with  a 

Some  angular  blocks  of  float,  posted  price  of  $1.15  per  barrel. 
>und  to  be  radioactive,  have  also  price  of  $1.17  per  barrel  has 
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I’.oi  current  liabilities  amounting  to  downward  development.  about  40  miles  due  north  of  Ed-  Edmor 

$226,603  against  $74,974.  ’Working  Mill  is  reguglarly  handling  over  "lonton.  The  nine  section  block  locatec 

;32  capital  was  substantially  higher  at  400  tons  daily  now  and  is  aiming  *®  ^9  per  cent  by  Imperial  and  of  Imp 

$1,208,383  compared  with  $781,823.  for  a  rate  of  450  tons  a  day.  P®*’  .®®"“  ®®®^  ^’’®  ®«very 

‘.42  Stanley  A.  Ea.ston,  chairman,  which  will  be  achieved  later  this  companies. 

,  |JJ{  states  that  an  insufficient  number  summer  with  installation  of  minor  Sunray  Oil  Company  of  Tulsa  New 

iiis)  j  of  experienced  underground  work-  mill  equipment.  Heads  are  holding  ®”*’*  Calgary  companies,  Paci-  locatec 
j  'I  ers  limited  production,  but  an  im-  up  well  and,  with  the  income  Petroleums  and  Atlantic  Oil  j  mile  s 
,18  i  provement  in  this  respect  began  to  from  cost-aid,’  gross  value  is  run-  i  ^“T^ipany  Limited,  have  struck  na-  1  lower 
^  I  take  place  in  October.  Construction  ning  close  to  $8,90  a  ton.  Profits  1  8®®  *^^®  Cretaceous  j  in  the 

,1)7  j  work  on  the  new  plant  is  well  un-  are  being  applied  against  the  !  Halfway  Lake,  about  eight  |  tural  i 


Jacknife  Shareholders 


tier  way,  he  states,  and  completion  funds  borrowed  to  bring  the  mine  i  ®®®'^  ®"‘*  slightly  south  of  the  ^  000,000  cubic  feet  daily, 
is  expected  next  spring,  into  production.  i  Ne.stow  fatmout.  The  flow  of  ;  companies  In  addition  to 


I  is  expec  ted  next  sp 

!  d’liu-hestrr  . 

'  Wrlglil  HarKrciivrii. 

I  ifllorp.v  . . 

;  Ck.  Bear  . . 

i  Cmlr  . 

’end  Oreille 


Ne.stow  fatmout.  The  flow  of  j  companies  In  addition  to  Pacalta  ;  tive  again  and  plans  are  being 
gas  was  estimated  at  2,000,000  '  interested  in  the  well  are  Chief  ,  made  to  carry  on  further  explora- 
•ii.'i'/i  I  cubic  feet  daily.  Redwater  Oils  Limited,  Freehold  ;  tion  on  the  original  property  — 

'  HI  IF  IF  'Oil  Corporation,  Granleduc  Oils  j  the  company  will  also  be  on  the 

I  Midland  Petroleums,  a  privately  I  Limited  and  the  George  Richardson  |  lookout  for  new  properties  of 
I  financed  Vancouver  company  has  i  Trust.  J  merit. 
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.  80  $100  Do.,  pref . 

.  lb*«  8  Int.  Ham.  Bridge . 

.  14*2  13*  2  .1X1  Hamilton  (  ottons . 

•  .  12  9H  40  Harding  C’airets . 

»  ir>^  1*1  9’j  $1  .(X)  Hendetahot  rai>er .  . .  . 

•*  l;Jl  ■HX*  97  $.6.00  Do.,  pref . 

19*2  14  $l  ,IX)  Hinde  A  Daurh  Faiier.. 

49  9^a  H  m  Holden  Mfg..  “A” . 

,  •  -5:;  .6  4  Int.  I)o..“B- . 

*iV  *45  .  Holt-Renirew . 

101  IIX)  $7.00  Do.,  pref..  .  .  . . . . 

8  50  Homer  “A”,  I  .W . 

P  1;V3  1.6  Int.  Hotel  De  La  Salle . 

4  3I>3  27  $2 .00  Howanl  Smith . 

.  47  44  $2  00  Do.,  pref . 

.  4  ,.50  Hubbard  Felt . 

.  18  $1  .60  Do..  “A  ’ . 

.  20  18  Int.  Htimberstone  Shoe..  . 
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I  .62  40 $3  00  Do.,  pref . 
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^  $2.00  Crown  Cork  A  Seal ... .  a37 

S2  46' 5  $4  00  Crowa  Neat  Coal .  4tf  48 

31'^  29'.>  $100  David  &  Krere.  "A’’ .  a30 

n  8  ■  Int.  Do.,"B' .  8  8  , 

M  20Ii  $I  .lO  Davia  I>!ather,  "-A  " _  21  2OV2  20' j 

9H  7H  .70  Do..  "B" .  67J^*  nS'^  .. 

23  Ifi  Int.  De  liavilland .  614  nl7 

Il'.-i  6H  Int.  Dirher  Steel .  ftfi  oB'tg 

24Vi  23V4  lilt.  I6>..  prel  .  623  n24 
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CoBinierrial  Life 
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..50  Mt.  Royal  Rice  Mills. 


Lambton  Loan 
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27  27 
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alci  '  High  La  »  Div  Hale  S'lOl  k 

2.1  20',  •'0  Murphy  Paints,  eom 

...  08',  34J4  $2  00  .National  Breweries.  . . 

•D  43  40  *17,5  I)o.,i,rel . 

.150  iiijj  ](}  Nxt'l  Imig.  pref . 

8  b  ,.60  1^..  eofii . 

.X,\  11*^  12.*^  'X)  NfttionAl  Grocers . 

‘•20  ^*8*..  27*..  $1.60  Do.. pref . 

•  ■  17  I5*a  6J  Nat’l  Hniierv,  ”A"  .  .  . 

17  15*.  $1  2J  1X)..”B“ . 

-65  34  27*2  Nat.  Niwer  Piiv,  ”A“. 

.y.  23’ i  lb'll  $1,160  .\at.  8teel  Cgr . 

104  1(X)  $.6.00  .VeilWs,  pref . 

m»a  1,6*1  .  .NewflflL.  AP . 

'613  23  20  II  »»j  Nisigara  Wire . 

•’75  ;,i|  48 1,,  Ijj,  Noranda  Mines . 

X*;  9H  6  .  .North  Star  Oil . 

Jr;!  5*4  liu.  Do.,  pref . 

.40^5!  20*ii  lb*  I  $1  fX)  Nova  Scotia  Light ... . 

.>3430  iip*^  no  Do.. pref . 

!  11  9*4  int.  Nuclear  Finlerprise?*. , . 

oct  23  20  $!  0.)  Dgilvie  Flotir . 

17:UM70  $7  03  Do.,  pref . 

1  .(X)  .50  Inl.  Ont.  Beauty  r^upp ... . 

13* »  $1  (K)  Do,,  pri-t . 

20  I  S  $1  (X)  Dnt.  8leel  Prtxl . 

Vi(»  *131 ’i  17  .IX)  Do.,  pref  . . 

f  3**  .(VO  Orange  Crush . 

45  42*i  $1  .(X)  Ottawa  FMectric  ,  . 

.25  2b  19*  J  (X)  Ottawa  I..  H.  A  IWer. 

|02*M0I  $.6  (K)  Do.,  prof . 

■.126*  45*d  ;4b*2  Int.  Page  Hersey ‘Fubej* ,  .  . 

7.aij  20  19  HO  I’nton  Mfg . 

2n’-  $)  40  Do.,  pref . 

20*2  1.6  Paul  t^rviee  Mores.  . . 

M3  .6.6  $3  tK)  Penmans  Limited . 

•  •  147  144  $b  no  l)o..l)rel . 

b  2.6  Peoples  (’retlit . 

27  2.6*4  $1  .60  Photo  F)ngravei'!* . 

42H  23*2  $2  (X)  i’owell  River . 

I0.j0  i«*4  12*;^  Int.  Power  Corft . 

Ill  104  $b  (X)  Do.,  pref . 

21 X)  ,6.6  .61  $.3  00  Do. .  2nf!  pref . 

sit)  j2*|  9*.2  Inl.  Preaaed  Metals . 

•  (H)  4.6*2  $4.(X)  Price  Brat . 

-  •  98  9.6  $4  (X)  Do.,  pret  . 

•  •  11*4  10*2  .bO  Provincial 'l'ranstM)rt . . 

9*2  b*4  .60  Purity  Flour . 

4100  5214  4.3  $.3  .60  Do.,  pref . 

17*2  1b  $1  (X)  Quebec  Power . 

11^1  23  12*2  .  .  .  Que.  P.  A  P..  pret . 

II  8X4  40  Quebec 'I’elephone ... . 

9*(  no  Quinte  Milk.  “A” . 

3*1  ..  Int.  Do..  “B” . 

•>in  1**’-  Begeiit  Knitting . 

iifto  2t»  $1  bo  Do.,  pref . 

IS  lb*;  $1  IX)  Reit man's,  pref . 

14*4  14  .  Do.,  com . 

as,  It)  14  ini.  Reiitnce  Gram . 

^  7*2  .6*2  (X)  Renfrew  Textiles . 

2f)  $1  If)  ltenoM-('ovenHy . 

<;>  ‘M)^  28  $2  (X)  Riveraide  Bilk  *'A”.. . . 

46  1.6  1.3’,  Inf.  Do.. '‘H  ’ . 

43  38*4  $2  00  Robertson,  P.  L . 

42.»  47tg  12  .6<)  Do.,  pret . 

11'^  It)  .40  Robirtson  (’otton . 

■■li  12  9^4  .80  Robinson  Little . 

15-»  15*;  N.  II  (X)  IX>..  “A” . 

•  9*2  b*2  bO  Rolland  Pa|>e'r  . 

94  70  14  25  Do..i>ref . 

7  b  ...  RoysliteOil . 

19  19  14*4  .80  Ru.xsell  Industries ...  . 

•  -  '‘48)5  $7  t)0  Do.,  pref . 

028  193*2  100*2  $4.25  .’^agiienay  Power,  pref. 

10  19  4  .  .  s*<t.  Ijiwrenre  ( 'orp  .  . 

22*  2  17  $2  Ik)  Do.,  1st  pref . 

14*2  9  ,7.6  Do..  2nd  pref . 

24  20  $1  bO  Bt.  I>aw.  Flour  Mills. . 

■  42  145  14.3*4  $7  t)0  Do.,  pret . 

8b  71  $b  (X)  Bt.  laaw.  P..  1st  pref  . 

635  **3  ;tb*4  $2  40  F^..  2T»d  pref . 

10’ 2  10  ..60  Sangnmo . 


*413135  19*2  17 

*4  304.6  112*2  lOR 


100  471; 

46^  ?!!'- 


Sarnia  Briflce . 

It*, 

HO 

Scarft*?,  “A” . 

It  (XI 

Sevihes . 

22*4 

$1  2.5 

Do.,  pref.  .  . 

ft  '20 

Shaw.  Water  A  IViwer., 

4.5  >2 

$2  no 

l)o..  pref . 

II', 

55 

Sliea'a  nrew  . 

16», 

.80 

Sh»'r\vin  WilliaiiL^ . 

1.39 

$;  (XI 

Do..  i)ref . . 

1.5'4 

$1  .(M) 

Sirks'  Breweries . 

LIH 

$1  00 

Do.,  V.T . 

iiH 

Int. 

Bilknit . 

31  'a 

$2  no 

Do.,  pref . 

8', 

60 

Bilverwotvi  Dairy . 

•A?4 

Inl. 

Do.,  "B  " . 

86 

$.5  0) 

Do.,  pref . 

I9'> 

$1  20 

Simon  &  Sores . 

98  fi 

$6.00 

Do.,  irref . 

24^4^ 

$2  no 

Simpson,  “A” . 

21*4 

$1  no 

Do..  "B ■' . 

!« 

$4  .50 

Do.,  pref . 

17 

Jl  (Xl 

Southam  Co . 

17 

Jl  '20 

Southern  Can.  I’ower. 

108 

$6  (XI 

I}o..  pref . 

..38 

Southmount . . 

.> 

40 

Standard  ('hemioal  — 

80 

$.5  00 

Do.,  pref . 

.Standard  Clay . 

7’, 

$I  IM) 

Standard  Pavinjr . 

18*2 

12  2.5 

IV).,  ]*ref . 

4 

.40 

Stand.  Ilndio . 

7 

.liO 

Stanley  Brork,  ”.A  . . . 

4*2 

.40 

Do.,  "B" . 

13 

.80 

Sledman  Bros  . 

78 

$3  (X) 

Steel  of  ('anada . 

78'* 

$:i  00 

Do.,  pref . 

xSterlin*  (’oal . 

..'>0 

Stovel,  pref . 

16', 

$1  50 

Stntreli  Screw,  "A  .  . 

Do.,  "13" . 

$2  .50 

^upertc.st  Fete . 

26*  i 

Jl  no 

1'amhlyn  I>ld . 

xM) 

$2  no 

Do.,  pref . 

'rhentre  Prop . 

12 

$1  IXI 

Thrift  Store# . 

8'? 

..V) 

Tip  Top  ('anners . 

18 

.fiO 

*l'ip  ’l  op  ’l  allor? . 

*"» 

40 

1'ookes  Broe . 

9', 

60 

'I’oronto  Klevators  . . . 

i4v;  +  I 

16'i 


Int.  Traders’ Fin.. ‘'.V' .  17 

Int.  .IN).,  "B" .  616 

t4  50  Do.,  pref .  Mkl 

. .  .  Trans-Telv . .'15 

$5  00  Ttirkefls  Tohacco.  Itref.  160 

Inl.  Twin  City .  65 

$11. 50  ITo..  pref . 

.50  Union  (las  Co .  10 

Int.  Unit.  .Vmu«emenla,  ".V" 

Int.  Do..  "B” . 

SI  5()  United  Corp.,  **A"  ....  28 

$100  Do..  "B  ’ .  19' 

lot.  Unitetl  Distillers  .  622 

$5.00  United  Fuel,  ".A" .  48 


Do..  “B’’.. 

United  See  . . 

int. 

United  Steel . 

$1  00 

Viaii  laid .... 

$.5  no 

Do.,  pref . . 

$1  2.5 

Virginia  Dare 

,  1919- 

caal  I'rlrc 

B 

1 

r 

0 

0 

Sale  Change  SaMa 

# 

1-20*  J 

o‘J2 

3.5 

3.5'  . 

;  .**  * . 

537 

43 

43 

43  4  !•* 

10*, 

in*. 

10*4  _ 

l(K) 

57'* 

fiH 

l•25^ 

12*,  -■  '» 

ItiO 

28 

2x8 

28  4-  *4 

225 

516' 4 

iI|6'4 

/dt)>4 

.rUi*4 

527 

1/3(1 

18'* 

18 

IM'4  II4 

io.*t() 

lOI '  J 

101*  . 

101'.,  -(  ', 

40 

1.5'  . 

1.5'  . 

1.5', 

HX) 

(/20 

:,;i>4 

.•|0'5 

.VI  2  *  . 

28(f2 

7*< 

7*2  -  ■'S 

315 

18  ^ 

18 

is 

25 

110% 

IKU. 

I10»,  —  «* 

34 

10 

10 

10 

5 

22 

21  *  * 

22  1 

.345 

170 

170 

170  -  J 

1.5 

<1  00 

«l2'.i 

5.19 '4 

i  ll)* . 

5124 '4 

4*4 

4 

-i  *, 

-IP) 

21 '4 

24 

■2  4 '4 

\:m 

102 

lot  *4 

102  -t  *4 

.34 

4.1 

)2 

42*4  -+  I 

1870 

M9 

026 

16 

16 

16  -t  1 

.‘•0 

60 

60 

60  .... 

10 

5144 

f  146 

M’i 

f/6*4 

25*., 

2.5'  . 

25  ’  . 

81) 

35’  . 

.35 

3.5 1.  + 

835 

1.3*4 

i:t'. 

1.1'.  +  I 

(ifUt 

106 

106 

lOli  t  I 

20 

(..50*4 

.1,51 

10 

9*4 

lO  -♦  *4 

410 

49'* 

47*4 

18',  ', 

2351 

M)5  *  4. 

.i97'j 

511 

(til  *4 

6*  i 

(■•',  -  1', 

2.52 

44’? 

44*5 

14'-.  — 

.32 

16*4 

16', 

16',  .  , 

HO 

22', 

21  *, 

21 S  —  *» 

290 

18*4 

(/It 

25 

fi25 

2.)  —  J 

25 

5(1 

nl7 

16 

16 

16  .... 

.» 

fr5 

f/6  ’  2 

(.'20 

•28 'j 

28', 

20 

5I2'4 

«I5 

43 

4.3 

4;v  -  I 

20 

(43*,' 

59*4 

nIO', 

59'5 

nIO 

«I«H 

6*  , 

6'., 

75 

70 

70 

70 

15 

6  .V> 

(>  15 

6  45 

8889 

16 

15*  a 

If.  •  >4 

.3.30 

10.3', 

102 

102 

65 

4  Ag 

4’ J 

4’j  T  ’» 

1.'.5 

16)^ 

17',' 

181*  f  11* 

411 

"’A 

9 

9’t  t-  "» 

415 

22 

20 

22 

30 

51 43 '4 

ol.V) 

72 

71 

72 

K'Xl 

38 

37'  . 

38 

4.V) 

ntO 

/)6 

06*4 

5I4»* 

nl.'»*4 

5l4f4 

ol5’i 

52.5  H 

23*4 

23 

L7f.9 

46*  . 

46** 

46 '  ,  -4-  '  , 

480 

12' 4 

I2<4 

12',  - 

7.3 

16», 

I6'| 

16'x 

10 

0140 

17 

16' j 

Ifi*.  -•  *4 

16O 

16'. i 

16', 

16',  —  ** 

70 

51  ( ' .. 

nl.'ifi 

532'  . 

(1.39 

KH 

8)4 

8»*  -  *t 

330 

r.h 

() 

6  —  1 

1.50 

/jM 

n98'  . 

518' j 

((184* 

597 'i 

olOO 

2.5 

24', 

24  * »  -  -  ' ^ 

1 25 

23 

21  •* 

22 'j  4-  *; 

145 

94 

94 

94  -  -  1 

35 

19!; 

19 

I9'4  +  '4 

1.-X1 

IS'i 

18', 

18*  >  4-  1 

53 

108*  , 

lOH 

108  -  2 

190 

.45 

42 

4.3  -  (12 

.•,9732 

.'»t  J 

5*4 

698 

08,5 

in 

16 

it)  f  3 

li 

0 

9 

9  ... 

310 

19 

18', 

18' J  —  ', 

145 

64  V4 

fi4  *  j 

67 

o9 

54*4 

06 

5I4>, 

ft  15 

81 

80 

80*,'  -r 

461 

81 

80 

81  +  1 

10 

9»; 

9*4 

100 

54'<. 

0.5 

517 

o3 

642 

o4fi’  2 

527'; 

((28 

6,51 

r)5 

514 

(.14*; 

irlO 

0l9*’» 

:• 

f.4 

9’* 

'  9 '  a 

9  *  i  .  ! 

1(H) 

17 

17 

145 

616 

o!7  *  i 

MIO*;^ 

35 

•>.“» 

.30 

8000 

JfiO 

1.*)8 

160  .... 

67 

5,5'. 

o6?'8 

10' 4 

10*4 

10',  4  ', 

•200.5 

28 '2 

28 ', 

28', 

’  26 

19U 

19 

19  —  *; 

145 

522 

((2.'1 

48 

48 

48 

,50 

iR'4 

18'4 

is'4  4  '4 

l.'iO 

71  ;i.5  29 

82  30 

•••  »I75 


SI  .00  Wahasso  Cottons. .  .  . 

$2  (10  Walker  (HiramUl.AW. 

.80  Wnterotis  Hd.  . 

.80  Dn,.  “A" . 

....  Western  drain . 

.  Western  dfocer . 

$2.(K)  Do.,  “A" . 

$1.40  Do.,  pref . 

$7.00  \5'p,st.  Kootenay,  pref. . 


36 '  i  $2 .00  Weateel  I’rotl . 
20''i  $1.00  W'eston's . 


2.5»i  26H 
nS'i!  .. 


1  00  1  (Ml 

22'i  22'n 


,38'^  38' i 
22  22 
lifl'i  MI 


I7»»  17*4 

16  16' J  +' 


6'i  6'* 

ll't  12 


0I6';  . 

110  1  (15  1  05 

I3H  I3!-t  13*i 
100 

IW  18Vi  19 
614',  h15?4  . 

614'4  nl7H 
4'i  4',  4  V,' 

.VR  ■  .35 'i  36 

611  nl3 
686  «92'8  . 


100'4  HO'4  $4. SO  Do.,  pref .  Ml  MO'i  MI 

]«  18  $100  WilsilLId .  18  18  18 

1,5  11  Wilson,  J.  C .  611  nll'i  .. 

]7  12  ....  Windsor  Hotel .  13  13  13 

.376,  27'2  Int.  Winniiieg  Elecirie,  “.A"  31}^  31  •3I'* 

fiM'i  97  $5  00  Do.,  pref .  98  97*i  98 

118  110  $7.00  Wood,  Alex.*  .1.,  jiref .  .  61 12  nllS 

.35  .30  $2  00  Woods  Mfg.  Co.,  eom. .  615  (i.35 

20  18  $1.60  Wool  Combing .  618  nl9 

7W  6!j  .40  York  Knitting.  "A" .. .  fiR'i  o7  . 

4  1*1  ....  Do..  "B" .  2H  2' 2  2*4 

25  1  4,3 'j  .39  $2  IM)  Zellers .  641  042 

hW  28'^.  27'^,'  $1  .’lO  Do.,6repref .  628 

1115  25Ji  24Ai  $125  Do.,  5';;.  pref .  625 


20*4  20  .80  T'anadienne  Nat .  20  20  20 

^1  J4’i  80  (’onimerce .  23*2  2.3*4 

2  2(i  23*5  $1 -tX)  Dominion .  26  25*5  2.>*5 

2y't!  27'j  $1.20  Iniiterial .  39' j  29  29'.  + 

020  265,  24  V^  .80  Montreal .  26  2.t'-i  2..' 2 

3R>4  34  $1.20  Nova  Scotia .  •34>i  34?j  34  J,  -t 

26',  24  $1.00  Royal .  25' j  25  25  -- 

37J'*  35  $1.20  Toronto .  36',  36  3(i 

sis  I/ians  and  TRUSTS  . 

195  186  $8.00  Can.  Permanent . 188',  188  188 

210  201  te.OO  Central  Can.  Loan . 6201 

)37  $5.00  Chartered  Trust . 61.37 

515  117  114  $5  00  Crown  Trust . 6115  oll7 

43  .38  Inl.  Eron.  Invest .  638  "39',  , 

‘’7i  117  no  $«5.00  Huron  A  Erie .  112 

lO;)  22  20*-;  $1.(X)  Do..  20p.c.  paid -  20’i  20*5  20'^ 

395  7*  i  U  $2.(K)  Monarch  Morig .  "7  •  • 

29  25  $100  Nat.  Trust .  27*2  27  2»  *  2 

123*4  $5.00  Ont.  liOan . f>12l  ^125 

ibO  169  158  $7  (X)  'IbrontoGen.  Ini.**!.. . .  Ibl  ITil  Ihl 

102  1(X)H  $5.00  Toronto  Mortgage .  100  100  100 

'25'  Int.— ■Interim  Dividend  •—1947  Uuotatlons.  b— Bid. 


2.3  (<  2.3 1, 
2514  25'1 


26  25 'i  25 'i 

.34  ti  .34  »i  34  >-4 


(BappHed  by  Klppen  A  C*.  Ine.)  coi®.  Div.  stand.  Sec.  Pfdi  LV.on  18.00  Maiiufaclurcrs’ Life 


80.00  84.00  Toronto  General  Insur.  fl.lio  ..  Coastal  . 

17.(M)  18.00  United  Steel.  ‘  A  ,  Pref.  24.00  2j.a0 1  (.onimand 

7.50  8..50  Victoria  'I  rust  .  .  130.011  .  Coiiimoil 

2.50  3.25  Waterloo  Mfg.,  Com .  ,.00  ,.7j  Coni  weal 


Acadia  Apts.,  Com.  . 
Anglo  Can.  Tel.  “A  ,  Com. 
Beauharnois  L.  H.  A  P.  •  • 

B.  C.  Sugar  . 

B.  K.  Goodrich  . 

Itrinloii  I'clrr  Caipel  .... 
British  Anierlcau  Assce.  . . 

Brockyllle  Trust  . 

Can.  General  Invest . 

Can,  InveiUnent  rund  ..  . 

Can.  Investors  . 

Can.  Life  . 

Can.  Motor  Lamp  . 

Can.  Starch,  Com . 

Can.  Indemnlly  . 

('.an.  Fire  liisii ranee  . 

Can.  West.  Nat.  Gas  . 

Can.  West  Nat.  das,  Pref. 
(iapilal  Wire  Cloth.  Pfd.  . 
Cawthra  Apis.,  Units  .... 

A.  W.  Chase,  lulls  . 

City  Gas  &.  E.,  Com . 


Bid  Asked  continental  Life  . 

11  on  1'>  00  CrovcD  Life  . . 

9.50  10.25  Cubaj*  CanadiJW  Sugar 
Ifl’-',  *  DelixAt  Inter.  Bridge  , 

gi'iiii  87  00  Dom.  of  Can.  Gen.  Ins. 
15  01  17Z  Industries  ..  .. 

.  nn  *  DiiiiloiJ  Tire,  ITef . 

-il'iiii  Eusteini  llakeries  . 

1„  Eiiipilk  Life,  25‘i  IM.  . 

6UUU  ....  packers.  Com. 


Goderich  Elevator 
Great  west  Life  - 

Gtiaraidiea  ('■*>•  "f  N.  $ 

Gtiardia’.D  Reslly.  Pref 
Halifax  Insurance  . .  . 
Homewoad  ....... 

Hyland  Dair.v,  Pref. 

Imperial  Life  . . . . 

Ingram  *fc  Bell.  Pref. 
Int.  nolilings  . 


340.00  36U.UU  Western  .Assce.,  Com. 


84.69 

87.00 

L5.UU 

17-00 

9  (.06 

79  (Ml 

60  90 

15.00 

16.00 

4.40 

4.55 

7.5(1 

8.50 

S10.00 

550.00 

11  00 

12.'25 

6.00 

8.90 

16.00 

19.90 

29.25 

61.66 

18. IXI 

lO.'ii 

24.IMI 

1.5.90 

.5.3.00 

.56.90 

1.00 

2.00 

44.00  ....  Midland  Prop .  30.00 

320.00  .  .  Monarch  Life  . 105.00 

2.50  4.00  Mont.  C  &  D.  Bank  -  41.00 

15.00  16.00  Morrow  ^rew,  ^ef.  -  97.00 

200.00 -J-SO-OO  -A  orrovt^  Screw',  Com.  ....  _3.(^ 

10  50  1L.50  MIge.  Discount  Units  ....  2.00 

2.'..00  26.00  Nat.  Life  AtSce.  23«o  Pd . 

2.00  3.50  >■<•»•  llriins.  ■|;eL.  Com.  11.25 

17  00  13 .50  Nor  a  Scolia  1  rust  ......  Ih.t.ou 

....  .iibo  Office  Specially  .  «U.«0 

41.00  ^Old  Comrades  Brewery  .. 

21.00  2,3.00*  •Ontario  Tobacco,  Pfd.  0.00 

102.00  Pacific  Coast  Term .  1200 

.60  Paramount  Otbawa.  Pref.  $0.00 

32.60  . .  Peller  Brewing,  Com.  .  '2.50 

13.00  16.25  Peller  Brewing,  Pref .  16.50 

400.00  4:10.011  Provincial  Bank  .  .  1.5.50 

38.5.60  415.00  Bitchie  Cut  Stone,  Pref.  7.25 

51.00  Sawyer  .Massey  .  2.50 

8.00  9.00  SeihorlinR  lliibber.  Com.  .  5.00 

120.00  ..  Sovereign  Life,  25'''r  Pd.  41.00 

.55.00  Standard  Fuel.  4'.i'5.,  pref.  :i9.on 

.3.30. on  .345.(10  Sun  Life  Assce  Co . I90.(MI 

160.00  .  .  Third  Can  Gen.  Invest.  . .  3.50 

7.50  8.50  Toronto  Carpet.  Com .  85.00 


3u!n0  ,...  Western  Assce..  Pref. 

35.00  ...  Western  Crrain,  Com. 

41.00  43.00  Wesleru  Grain.  Pref. 


6. 60  7 .25 

12.00  15.00 


I.  .  2.30  3.00 

r .  16.30  17.50  Admiral  .  . 

.  1.5.50  16.50  Alb.  PBC.  . 

ref.  .  .  7.25  S.25  Anaconda 

.  2.50  .  .  .Aiig.  Can. 

'.out.  .  5.00  6.50  .Allanlic 

Pd.  41.00  Br.  IVim.  .. 

,  Pref.  :t9.(in  41.00  CalninnI  .. 

_  49(t.(MI  510.00  Cainnrth 

'Cst.  . .  3.50  4.25  C.3IR.  *  Edr 
. .  85.00  ....  Cent,  Lednc 


Western  Life  N . .  18.00 

Western  Slock.vards  _  18.00  .. 

Western  Stockyards.  Pref. .  22.00 
York  Trading  .  10..50 

WESTERN  OIL 
QUOTATIONS 

(■aaplled  by  Jamea  Richatdaon 
A  Bana) 


130.00  . . .  Commuil  . 

7.00  7.73  Com’w  eaU  .... 

67.00  .  .  Dalhousle  . 

40.00  .  Davies  - ... 

LOO  1.50  Decalta  . 

2n.lM)  23.00  East-Crest  - 

18.00  ....  East-Leduc 

18.00  ....  Foothills  .. 

22.00  ....  Globe  Oil  .. 

10..50  _  Grease  .  . 

_  Hanna  .  . 

HiKhwnnil 

ill  Hoiiir  . 

I  educ  Caluiuc 
|C  i.educ  (.ons. 

8*  Leduc  West  . . . 

chaedaQi,  Lowery 

cnaraton  . 

Mercury  . 

,05  Min  City 

16  .17  Model  . 

lt.3',  .1(1  Sal.  I'ele. 

!t.5  3.4(1  New  lliiiiclinieii 

6:1  lOkaMa 

19  .21  I  Pacalla  .... 

31  ..33  ]  I'acific  Pele 

09  .106,  '  Phillips  .  .  . 

10  1  Princes  . 

62  ..  'Richfield  ... 


.64 

.27 

..31 

.16 

.'20 

.11', 

.12'. 

.0,51.. 

.96 

.19 

.'20 

2.40 

2.6,5 

.46 

.48 

.01  ■■'i 

.92 

.18 

.20 

.07 

.98  V 

9. (Ml 

9.'.', 5 

.11', 

.12 

.iU', 

.11 

.61 

.65 

.41 

.50 

■  OOAi 

.11 

.00*4 

.96 

.10 

..'ll 

.'18 

.■29 1 

.1^12 '4 

.9.1 

■  il’'. 

.12 

2.19 

2.6.5 

.94*4 

.9.5 

.1914 

.'21 

.02 

.921 

DHr 

A|ip. 

rale 

urire 

iiitiiif  . . . . 

•2.nn 

41', 

l-AIrn  . . 

2.95 

41*, 

•si.  "A”  . 

1  ..50 

18 

Extra  . 

2.2.5 

1H 

J'UWIT,  “A** 

1 .60 

25 

Ailierk'an  Oil 

1.00 

2:1 

an  Traction  .. 

2.IM) 

18 

Bell  leleplionc  ..  .  2.0(1  40'^  4.91 

jicliliiig  ( orlicrili  (i.OO  17(1  3. .53 

Hiilltling  I’riitliicls  1.0(1  29  5. .52 

Can  Hiiweries  ...  2.0(1  19  10.53 

Can.  Broii/e  ...  1.21  20  O.'iO 

Ctiii.  Ceijincse  .  1.10  I9fj  7.18 

Cun.  Converters,  ".V”  .  7.'"  9  8.;I3 

Can.  Cotiuiis  .  2.20  47  4.63 

Inc.,  Extra  2.80  47  5.95 

Can.  *  Hum.  SiiBar  .  .80  '20  4  (to 

Can.  I'urginH,  ".A”  L50  '-’8  5.35 

Can.  Foreign  Ins.  ...  ;l.(tO  2.5  12.0(1 

Can.  Malting  .  2.00  4l'i  4.49 

Inc..  Kxtia  ..  .  2.50  14'^  5.62 

Ciiii.  Ntramahlps  ...  l.oo  I2'j  8. (Ml 

Cun.  Vinegars  .  .  .80  12  O.Ofl 

Inc.,  Extra  . 05  12  7.91 

Can.  Wesllnghoiise  . .  2.00  (8  4.17 

Coll.  Glass  .  L.50  ikl  6.i52 

Cons,  Smelters  .  .'1.00  HU.,  3.55 

Ine..  Extra  .  11.00  81'.  13.02 

CtKkshull  . 80  II'.  0.95 

Crown  Cork  .  2.101  37  5.41 

Dom.  Ilrltlge  .  I.'.’O  35'.  .'UtO 

Inc.,  Eslra  . 2.'2n  35',  0.19 

Hoiii.  Fotindries  ....  1.40  2.3  6.0.S 

Dom.  Glass  .  1.0(1  .'16'.  2.71 

Inc.,  Extra  .  1.40  .30 'n  ;i.83 

Doiii.  Textilr  . 60"  M  5. 45 

Inc.,  Extra  . . 85  II  7.7J 

l''Hmoua  Players  ....  1  (Ml  11  7.14 

Foiiiidatioii  .  t.lO  '26  5.38 

Inc..  Extra  .  1.90  26  7.:il 

I  Hudson  Itav  .  j.oo  Il'il2.n5| 

[  Impei'ial  D'l  .  -  >50  17  2.91 

I  Imperial  Tohacro  ...  5(1  1(  3.57 

'  Inlernatlnnal  Coal  .  2.00  25  8.00 

•Int.  Mckrl  .  1.00  .'(O  .-u.-hl  , 

i  Inc..  Extra .  2.0(1  ,'lo  6,07 ' 

lint.  I’clc.  .  . .50  7'i  0.00 

!  Lake  of  the  Womls  1.00  '23  11.95  i 

Lab'ill  .  LOO  20  5.110' 

:  Lang,  J.  A .  1.00  19  3.26 

i  L'liira  Sccord  . 80  I3'i  .5.92 

Maclnrcn  Paper  .  2  00  31  .5.88 

:  Ine,,  Extra  ......  2.25  .31  6.02  1 

I  Mnisoii  .  .  1.00  :1R  2.78 

I  Ine.,  Extra  .  ..  1.50  30  4.10  | 

;  Natiiiiial  Breweries  2.00  :I8  .*..50  I 

National  Steel  Csr  1.50  18  8. .3,3  | 

rite..  E.xlra  1.75  18  9.72 

i  Noranda  .  .  ..  t.Ofl  51 7.77 

Ogilrie  .  1.00  22  4..>.5 

!  Ontario  Steel  ....  Loll  20  '  .Ilk) 

Ottawa  K  H.  A  P.  . .  .60  24'.^  2.44 

Peiiinans  . ,3.00  00  o.oo 

:  Powell  River  2.00  .'15' J  .5.0.3 

Ine.,  Extra  .  2.30  35'.^  0.48 

:  Price  Bros .  (.00  49  8. If. 

Lliifbee  Power  1.00  iR'.j  6.00 

St.  Lawrence  Flour  .  1.60  20  8.IM1 

Shawiiiigaii  .  1.20  '23  .5.21 

Steel  of  Cniiaila  3.00  80  .3.75 

lup..  Extra  .  .  4.00  80  .5.041 

Southam  .  1.00  10  6.'2fl 

South.  Can.  Power  ..  1  20  18  6.66 

Wahasso . 1.60  14'.'.  6.83 

Wnlker  Gnoderham  2.00  25*4  7.84 

I  Wilsll  .  1.00  18  5.56 


I  Abilil.i  . 

Anglo  Canadian 
Belding  Corticetll  .  .. 

Can.  Bronr.e  . 

Can.  Cement  . 

Cun.  .S'teani.shi|i 

Can  Cntloiis  . 

Can.  Tntlustrles  . 

Can.  Fairbanks-Morst 
Cominercial  .Alcohol 
Dominion  Glass  .... 
Dominion  Textile  .... 
Gatineau  Power 
General  Steel  AA'nre  . 
Howard  Smith,  Pref. 

Imp.  Tobacco  .  ; 

Imn.  Tobacco,  i'e  .. 
Ind.  Acceptance  . . 
Lake  of  the  AA’ootls  . 

Massey-Hiirrls  . 

National  Breweries  .. 
ilgllvie  ...  .  .  ... 

Ottawa  L.  H.  4  P.  . 

I  Penmans 

I  Power  Corporation 

Price  Bros.  . . . 

I  Sherwin  AVilliamt  .. 

I  Steel  of  Ciinada  .  ... 

I  !nr..  Extra  . 

Sotilliern  Can.  Power 
Ttickelt  Tobacco  ... 

I  West  Kootenay  P#wer 


1 

Cev«nimtiit  Bends 

’  High 

Lui* 

Hate 

Due 

Maturity 

Bid 

Affced 

1U5',, 

lOU. 

Horn,  uf  Can . 

J  Dti 

Ju.  159 

101", 

IU4 

199  <4. 

ii«m.  of  Can . 

,3 

A  li 

Oct.  I, 

49-52 

190'), 

100  fi 

KMI 

Uuiu.  uf  Can . 

3  >-4 

F  A 

Fe.  1, 

69-52 

192  S. 

10.3  >4 

10.5*!, 

192 

Uu))i.  of  (^an . 

.3 

M  S 

Ma.  1, 

52-54 

103 '4 

103% 

I99>, 

100", 

Uuiii.  of  Can . 

3 

2  D 

Jl).  t, 

5U-5S 

lUU  •/, 

101% 

1 96 

192'. 

Doiit.  of  (iaii . 

3 

M  N 

No.  it 

53-56 

103Vi 

104" 

196 'S, 

I99'4 

Dom.  of  Can.  •«. 

3 

M  N 

Ma.  1. 

1957 

102', 

102% 

198"; 

Hum.  uf  Can . 

.i 

J  D 

Ju.  1. 

63-58 

192 

10-/% 

19,3'. 

KHI"^ 

U'lm.  «r  Can . 

4'.'i 

M  N 

No.  1. 

49-59 

IIMI-S 

■  f  “ 

195 

Dom.  of  Can . 

3 

J  J 

.la.  1, 

56*59 

192  >4 

•'Sl*' 

105 

99  H 

1)  tin.  of  Can . 

3 

i  D 

Ju.  1, 

57-6(1 

ton; 

1(12% 

19954 

•""li 

Uum.  of  Can . 

3 '4 

J  D 

Jii.  1. 

56-66 

19214 

193% 

190 

!I7^ 

liom.  uf  1  an . 

,1 

M  S15 

Perpetual 

100<4 

inor. 

195 

IDU 

Hum.  of  (.an,  , 

.3 

1  A 

Fe.  1. 

1962 

191 

101% 

195 

jni) 

Dom.  of  Can . 

.3 

M  N 

A)>r.  1. 

1963 

I99»i 

i9i<:4 

199"; 

:'9ii 

Dom.  of  U.aii . 

I"; 

»  N 

Nov  1, 

rr.o 

jno 

100% 

I04'<4 

100 

Dtm  of  Can. 

3 

M  S 

Sept.  1. 

«-66 

lOUVk 

lOlii 

Railway  and  Navigafien  Bands 

10.3 

W7'4 

Can.  Stcamshtpa 

S'4 

.51  si;, 

Miir.  1.5, 

19,57 

JM) 

0!»*  a 

97 '4 

(.iaii.  Steaiii^liipt 

i 

G  1)15 

Dec.  15, 

l■J6t 

99 '4 

i3U4 

192 

191'!* 

Can  Fas.  Hly.  .. 

354 

F  AI5 

Feb.  15. 

1951 

19U'» 

132 

195 

C.  1*.  1C  4  I’crp. 

10.') 

lOS. 

127  •", 

19.-. 

C  N.  R.  (1)  G.l 

4'i 

MS  LNI. 

Sei>t  1. 

19.51 

10.5 

i:l5", 

116'. 

C  N.  n.  tD  G.) 

JDIS  CNL  Ju.  15. 

19.55 

iin'4 

128', 

16.5 

C.  N.  IL  ID.  G.) 

b% 

AOI  CNL 

Ull.  1. 

1969 

1(1.5', 

10(1., 

191 'i 

t;.  N.  n.  (D.  G.) 

3 

1.115  C 

Jan.  .8. 

1959 

191  H 

ioi% 

109'., 

99!, 

C.  N  H  (D  (4.1 

3 

JJ3  C 

Jan  3. 

1966 

109  >4 

101 

Pravinciol 

and  Municipal  Bends 

: 

The  fellewing 

quotaliona  aro  (nrniahed 

by  I  he  1 

la.etlmani 

Oaalara'  Aiaociatl^ 

of  Canada 

Bid 

Asked 

I’roviiice— 

Bale 

Malurlty 

Bid 

Askod 

103.50 

$H.f$  z.Aiberlii  . 

.3',"’. 

i  June 

1964 

lull. 00 

103:60 

109.00 

MI.6U 

Alberla  . . 

3V4V4 

1  June 

1975 

100.73 

11)3.75 

115.00 

196.00 

Ilritisb  Columbia 

o',  a 

1  Sept. 

19.53 

196.99 

110.00 

125.00 

1I9..50  tUrllish  Coiumb.'a 

4H% 

1  Uct. 

19.53 

111.99 

116.00 

102.(59 

97  INI 

BriUsh  Columbia 

sr. 

15  Dec. 

1969 

0S..')O 

192.50 

0.3. 50 

83.00 

.Manitoba  . 

2',''i 

1  Apr. 

1966 

9.3.69 

97.60 

■  02.90 

1I2.U0 

.New  lirtinswick 

.1% 

1  Mar. 

I'Jfil 

UJ.OO 

96.00 

130.50 

ill.OOx.Vew  Brunswick 

15  April 

1961 

113.90 

118.90 

II8.IM) 

OK.Of) 

Nnva  Scolia  . 

2  Soy. 

l'J56 

99. .50 

102.50 

I0l)..50 

191.00 

Ontario  . 

4',r. 

1  June 

I'JjU 

lot. on 

191.90 

lOtl.OU 

lon.oo 

Uniarlo  . 

2'  0 

1  Sept. 

PJ.55 

IU9..’>9 

103.50 

I'A'I.IM) 

I17..50 

Unlario  . 

4',r. 

I  Nov. 

1960 

I17..50 

I'22..50 

iOO.UO 

91.09 

Uniarlo  . 

2 ',74 

15  July 

1975 

92.7,5 

1)5.73 

100.00 

91.00 

Ont.  Hedro-ElfCt. 

P. 

2*.r. 

I  June 

1971 

0:1.00 

96.00 

102.59 

92.90 

Fr.  Edward  liland  . 

3% 

1  Atig. 

19.56 

9S..59 

1IIL.50 

115.99 

lOli.OI) 

Ourhec  . 

4'.7i 

I  Aiig. 

l‘J.58 

198..59 

1I2..50 

I03..5n 

98. (HI 

Qtiebro  . 

.3’i 

1  Feb. 

1962 

OK. 'll) 

192.50 

iUl.T.i 

8.3.50 

Saskatchewan 

1  Atig. 

1969 

98.25 

192.25 

114.50 

89  00 

Saskatchewan  .... 

.5% 

1  Aug. 

1958 

I65.U0 

109.00 

MUNICIPAL 

103.50 

98.90 

Charlottetown 

314  r. 

1  JttiT 

1952 

99  00 

103.00 

117.00 

103.99 

Halifai  . 

1  July 

I'J52 

103.00 

197.90 

114.90 

193.1(0 

Htill  . 

.-.'(ifk 

1  May 

11),V2 

lOJ.OO 

197.00 

111.00 

98.00 

Levis  . 

1  Mar. 

1954 

191.99 

lM3.(/0 

115.119 

105.00 

MoiK'ton 

3  July 

l'J.54 

19.5.(19 

1(19.00 

101.99 

88.50 

.Muntreal  . 

.  •  .* 

1  Nov. 

1»74 

88.59 

101.99 

Dtlawa  . 

3\'r 

1  Jlllv 

ItH’ift 

191.99 

105.00 

19,5.59 

199.59 

Quebec  . 

•  •  • 

4  <4% 

1  Oct. 

1950 

|00..'|0 

I03..50 

97.50 

80.50 

St.  Boniface  ... 

....  3. 

3',j.  4*0 

.31  Drr. 

1977 

87.00 

92.00 

130.00 

11G.06 

St.  John  . 

.  •  • 

4'4'7, 

15  April 

1971 

UJO.OO 

125.50 

190.00 

I00..50 

Three  Blvers  ... 

4',% 

1  Nov. 

1950 

190.50 

IO.3.50 

143.00 

ins.oo 

Vancoiner  ..•••• 

.»'<) 

1  Apr. 

1965 

100.00 

113.00 

106.00 

ini.oo 

Weslmoiint  . 

4^0 

t  May 

19.54 

101.90 

105.00 

99.00 

s;i..50 

Windsor  . 

.I',". 

31  Dec. 

1975 

1)9.09 

94.50 

135.00 

116.00 

Wimilprg  . . 

... 

4V, 'A 

1  April 

1961 

rj5.uo 

130.00 

t — Payiblc  Canada  and  New  York.  »— 

Payable  Canada,  New  York  and 

London 

THE  WINNIPEG 
I  STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
I  FOR  WREK  ENDING  MAY  28th,  l»4( 
I  Intlastrials — 


BANKS 

i  Bank  of  Commerce  . . 

;  Inc,,  Extra  . 

Bank  Can  Nat.  _ _ 

(Bank  of  Montreal  ... 


liu*., 

Extra  . 

I.no 

25'4 

ri.trii 

Bank 

of  Nova  Scotia 

1.20 

31';. 

3.48 

Inr., 

,  K.xira  . 

1.10 

34 1  a 

4.6.3 

Dominion  Bank  . 

LOO 

2fi 

.3.31 

Imiirri 

iai  Bank  . 

1.20 

29 

4.14 

Royal 

Bank  . 

1.00 

25 

4.00 

Bank 

of  'I'oronlo  .... 

1.20 

.30 

3..13 

Inc., 

.  Ex  1 1  a  . 

1.40 

36 

3.88 

CORPORATION  BONDS 

Bid  Asked 


Acadia  Atlantic.  S*!.  1965  101  104 

i  Assoc,  rel.  *  TeL,  O'a's,  ’55  105  108 

•Avalon,  3',.  1900  ..  ..  95  97' 

Bell  Telephone,  .lAi,  1973  .  10014  1021 
Bell  'I'elephonr,  .3,  1977  .  OOVi  98* 

Bell  Telephone,  5.  1960  .  106  .  . 

H.  C.  Electric.  3»4,  1967  ..  9.3  95 

B.  C.  Electric,  .3''4,  1'208  98'.'.  100' 

B.  C.  Electric,  .'F',.  1969  ..  9S'i  100' 

Canada  Electric.  S'k.  1907  93><,  965 

K.  Kootenay  Pwr..  .3"i.  '67  8854  91 

I'or.  Power  Sec.,  6,  1919  .5(1 

Gatineau  Power,  .3'..  1970  IOO14  102*, 
Great  Idtkes  Pwr.,  .t'i,  '07  07  99 

Inl.  Hydro  Elect.,  6,  1944  0!)'4  71 

latw.  Si.  Lawr  Pr..  ,35;.  ’05  l»5  0$ 

Mariliine  EIrctric,  4'i,  '56  lOOfi  ... 
Naf.  I,.  *  P..  4'A.  1961  lOOU 

Mt.  Island  Power,  5'...  ’57  9.3'^  ... 

Monl.  Tram.,  4',4.  19.55  ..  90  9.3 

Mont.  Tram..  5.  19,55  91  9.3 

Nfiti.  L.  H.  &  P..  3*4.  1856  91*4  97*, 

Power  Corp..  3'i.  1967  ..  90  98 

Ottawa  Power,  4.  1957  ....  100*4 
Oitrbec  I*ower.  3’s.  1902  ..  97*4  99',i 

Sliawinigan,  .3'i,  1970  .  ..  99'4  lot*' 

Shawinigan,  .3',4.  1973  ...  99',4  101* 

Sliawinigan,  .3,  1971  .  95  97*-: 

Shawinigan,  .3.  1901  .  ,  .  98*4  100*,j 

St.  Maurice  Pwr..  .3*4,  1970  98  100 

United  Sec.,  3.  1852  ...  99  111 

AVinnIpeg  Elect..  3'i;.  1071  101*4  103K 
INDUSTRIAL— 

Abilibi.  3'i,  1907  ...  98  100 

Itownter  P.  A  P..  .3'a,  '08  95  98 

'  Brand.  Henderstai,  4.  1961  96*4  98^ 

IB.  C.  Forest  Prod.,  4.  1‘J66  91 'i  91 
I  n.  C.  P.  A  P..  .3'v,  1967  93  96 

1  Brompton  P.  Sc  P..  .3'4,  ’66  92' i  9.5*.' 

Burns  A  Co.,  4,  196.3  _  97*.;  991,4 

Brown  A  Co..  5,  1959  .96  92 

Can.  Breweries,  3*4.  1967  .  91  9.31,5 

Can.  Celanese.  3.  1962  97  100 

Canadian  Oil,  .3*{.  1962  97'i  99*,i 

Can.  P.  A  .  I*.  Inv.,  5,  1958  110 
Cons.  Paper,  3>4.  1907  .  ..  101*4  103'.4 
Dominion  Coal,  4*4.  19.52  ,  101 
Dryden  Paper.  4.  1961  . .  100*(( 

E.  B.  Eddy,  ,3*4.  1960  ....  98*4  100^4 

E.  B.  Eddy.  4,  1906  102  104 

Federal  Crralit,  4.  1901  ,  .  98',4  100*,5 

L.  St.  John  P.  A  P..  5.  ’01  101  *,i  IO.354 

I  McColl-Frontenac  OIL  3  '71  94  WM. 

Massey-Harrls.  3.  1906  ...  94*4  97 

Masscy-Harris,  4";.  1963  ..  10014  102*4 
Manle  Leaf.  3"',.  1963  ....  96  98'^ 

N.S.  Steel  A  Coal.  3*'..  ’63  98*4  IWli 
Penman’s  Ltd..  3*4.  1966  .  100 

Price  Bros.-.  314.  1966  _  10(1  102 

Holland  Paper,  4’s.  1965  .  99  101 

Simpson’s  Ltd.,  .3*4,  1900  101*4  103*4 

I'nit.  Amusement,  4,  1965  99*4  . . . 

Steel  of  Canada.  3*4.  1907  91*4  96*4 

AAeslern  Grains,  5.  1969  84  88 

GLENCONA  MINE  DRILLING 


!  Anglo-Canadian  Oils  I.td. 

I  Ashdown  Hardware,  ".A" 

I  llcaxer  Flic  Ins 
Beaver  l.iimher.  Pref.  . . . 
Beaver  Lumber,  “.A”  ... 
Beaver  I.iiiiiber,  Com. 

Cdti.  Fire  Ins.  810  P.V. 

Gall.  Indemnity  *10  P.V. 
Geiitral  Nor.  .Airways,  “A 
Central  Nor.  Airways,  “B” 
La  Goinpagole  F'onciere  da 
Manitoba 

Corrugated  Paper  Box 
Greseenl  Creuiiirry.  Pfd.  . 

I  Federal  Gralii,  I’fd.  . 
I•■edrl•al  Grain.  Com.  “A” 

I  Fisher  A  Biirpe.  "A”  - 

I  (treat-  AA'est  Coal  . 

Great  West  I.lfe  Assce  t 
Great  West  Saibllery,  Com. 
Moiiareh  Life,  3l)'r  Paid  ,  1 
I  Nor.  Cun.  MIge.  Units  . . . 

i  Northern  Trust  . 

North  Star  Oil.  Pfd . 

North  .Star  Oil,  Com . 

Reliance  Grain,  Com . 

Shea's  Brewery,  “A” 
Sovereign  I.lfe,  25'y'  Paid 
Traders’  Ittiildiiig  Ass.,  11. 
Unit.  Graiii  Gntwers  “.A” 
AAeslern  Brewery 

AAestirn  Gralii.  Pfd . 

AA'esIcru  Grain,  Com. 
AA'eslern  Gineers,  Class  '.A' 
AA'estern  Grocers.  Com. 
AA'eslern  Grocers.  Pfd. 

AVesteel  Produels . 

AA'illson  Stationery.  Pfd. 
AA'illson  Slalionery.  Com. 
AVIn'peg  Electric.  5''r  PftI 
AVinnIpeg  Elecirie,  Com.  . 

Mines  and  Oils — 

Berens  River  . 

Bruee  Cons . 

C.  A  E.  Corp . .  . 

Central  Man . 

Cons.  Goldfields  . . . 

Crydermaii  G.  M . 

Hlekstone  Copper  . 

Kiln  Finn  G . . 

Forty-Four 

Gold  Lake  ...  . 

Great  Falls  .At.  Sc  S . 

Giiitiiar  . .  .  . 

Island  I.ake  . 

Jow  sey  Island  . . . 

Alandalav 

Marvel  Oils  ... 

MoniWeh  G.  M.  Syiiil. 
Normandy  G.  M.  .  . 

Paeksnrk 

Pine  Ijike  . 

Bed  Cloud  M.  A  S . 

Bice  Lake  G.  M . 

Scattergond  .  . . 

Seotla  Gold  . 

Star  T./ake  -  . 

Winnipeg  River  ’Tin  . 

Trtbor  Reoorts  On 
Lofnsf  Drill  Hole 


CLOSB 
Bid  Asked 
n.uii 


28.99  30.69 

17..50  18.511 

•22.66  27.69 
P.l.IKt 


62.99  79.90 

99.59  _ 

5.59  6.99 

16.85  17.99 

499.96 
9  75  19..50 

168.69 

16.50  22.09 

ri’.'iO  .5.75 
7  25  .  . 

15.99 

12.25  12.,59 

4.1.99  .  , 

18.99  19.59 

17.99  18,96 
2;i.'25  25.99 


31.99 
3.S.75  39.90 
91  "9 

8.75  9.75 

98.99  199  99 
.■19.75  31.50 


Drilling:  results  obtained  to 
date  on  Glencona  Mining:  Co. 'a 
Rouyn  twp.  property  are  being 
i  studied  by  Allan  Lee,  mining  en- 
i  gineer.  with  a  view  to  outlining 
'  the  next  stage  of  the  work  pro- 
I  gram.  The  property  lies  a  short 
j  distance  south  of  Noranda  and 
Quemont  and  tiea  on  to  Stadacona 
1  on  the  southwe.st  corner. 


Hoxana  ...... 

;  Buy  Cab . 

I  Buyulitr 
Ishuie  Boy.  .. 

I  S5iulh  Hraxrnii 
i  South  west 
Spooner 
sunset 
Siiperioe 
Three  Pi.  ... 


Trebor  Mines  reports  drill  hole 
E-0  has  intersected  100  feet  of 
mineralization  at  a  A’ertical  depth 
of  300  to  400  feet,  with  the  bot¬ 
tom  50  feet  showing  heavily  min¬ 
eralized  coarse  sulphides.  This 
material  appears  similar  to  the 
best  (iisseminated  ore  of  the  shaft 
zone.  Occurrence  is  aome  1,500 
feet  east  of  the  shaft  and  the  “A” 
orebody. 

W  .A.  Rukeyser,  managing  direc¬ 
tor,  states  that  geologically  thia 
new  discovery  confirms  manage¬ 
ment’s  theory  that  the  entire  peri¬ 
pheral  contact  may  be  the  loci  for 
other  orebodies  . 

j  BRX  Cons.  Mines  Report 
Mineralization  Finds 

Drifting  is  continuing  north  and 
I  south  on  the  new  level  at  Bridge 
j  River  property  of  BRX  (1935) 

I  Consolidated  Mines.  E.  R.  Shep- 
i  herd,  mine  manager,  reports  no 
'  evidence  of  important  mineraliza- 
I  tlon  was  met  until  the  900  ft. 

I  mark  in  the  shaft  when  sphelerate 
I  was  noticed  in  the  greenstone. 

'  Below  this  the  formation  carries 
i  a  very  heavy  mineralization  of 
I  fine  grained  pyrite  cut  by  bands 
I  of  rhyolite  varying  in  width  from 
I  a  few  inches  to  several  feet  and 
in  places  carrying  good  value.s  in 
I  chalcopyrite.  Balance  sheet  as  at 
i  Feb.  28,  1949,  showed  current 

<  sssets  of  $68, .504  and  current  j 
liabilities  of  $4,791.  Mill  buildings  I 
and  machinery  were  destroyed  by  I 
fire  on  May  20  and  the  insurance 
adjustor  examined  the  damage. 


REALTY  BONDS 

Bid  Ask^ 

Araill.’i  Apl.,  4’»,  1959  ...  97*4  ... 

.Adcliililc  .Shr|>|iaiiL  7'!*.  "48  7i 
Alrxuuilrr  Uldg..  0,  I%2  .  77*4 

Aiiffoll  Plui'f.  4's.  1956  ..  83 

Hairuiir  llraIHrx,  4.  1963  86  ... 

Hay  .5.  Gar..  1x1  .Allgp,  ’47  79  ..r 

Hay  UiimbrrlMiid.  .3'j’s  558  7'i'i:  ... 

Bloor  St.  Geo.  Apt.,  4’x.  *67  92  ” 

Lardy  Lorp..  .V»,  1967  ...  7:t  76 

ClnmidKii  .Apt.,  7's.  1916  66 

Deer  Park  Apt..  4’8.  19.59  .  89'4  ... 

Hum.  Stiuare,  4’a.  1959  102  *  ... 

Ellis  Park  Apts.,  4’4’s.  '60  91 

Hntrl  La.Salle,  5,  1963  ....  68  71 

l.iuloii  Apt.,  .5.  1959  .  98*4  ••• 

lauiibard  Really,  2*4’1,  *51  .59 

Lord  Nelson  Hotel,  4’s.  ’67  61  85 

Metropolitan  Bldg.  4'4’s  ’.52  192 
Mont,  Apts.  Isl,  4';,’s,  196  1  97  99 

MIL  Apt.,  2nd.  44,  1954  92 
Ogllvle.  4.  1967  .  .  99*4  lOlU 

Professional  Offires,  7’s  96  ... 

Illy  Exch.  Bldg.,  3*5.  1959  75  ..4 

llaiusden  Prk  .ApL,  .5's,  '61  67'.5  ... 

Slierhrooke  SI.  IL.  Us,  ’52  68'.J 
AVIitdsor  L.  ,Apls.,  .3's.  ‘,50  99'^  ... 

York  Adelaide  Garage, 

1st  Mtge.,  7’s.  1915  ....  49 

Pieklo  Crew  Ourpaf  Up 
9  P.C.  1st  5  Months 


Output  of  Pickle  Crow  Gold 
Mines  for  fir.st  fiA-e  months  of  this 
year  totalled  $752,252,  an  increase 
of  better  than  nine  per  cent  oA'er 
t'le  same  period  last  year,  presi¬ 
dent  J.  E.  Hammell  told  shal«- 
holders  at  annual  meeting.  Aver¬ 
age  daily  tonnage  for  the  period 
ro.se  15  per  cent  to  356  tons, 
while  aA’erage  grade  was  $13.80 
against  $14.30  last  year. 

Usual  seasonal  exodus  of  miners 
to  the  farms  and  other  summer 
work  has  occurred,  president  not¬ 
ed,  but  barring  unforeseen  events, 
the  company  is  expecting  these 
men  to  return  along  with  more 
good  miners  to  make  this  year’s 
production  and  profits  even  better 
than  last  year. 

Cro.3scut  north  from  No.  3  shaft 
to  the  No.  2  A’cin  on  the  1,475  foot 
level  intersected  this  vein  during 
April.  To  June  15  this  heading 
has  supplied  from  full  drift  width  j 
393  cars  aA’eraglng  $9.80  per  ton.  j 

Notional  Molortie  To 
Moko  Capitol  Changes 

Shareholders  of  National  Malar- 
tic  Gold  Mines  have  approved  a  de¬ 
crease  in  authorized  capital  from 
3,500.000  shares  to  836,000  shares. 
The  by-law  also  provided  for  the 
distribution  of  the  company's  hold-, 
ings  in  Barnat  Mines,  amounting 
to  1,665,000  shares,  on  the  basis  of  j 
five  Barnat  for  each  eight  issued! 
shares  of  National  Malartic  sur-i 
rendered  for  cancellation.  Barnat' 
Mines  is  controlled  jointly  byi 
Sladcn  Malartic,  which  holds  2,- 
185,000  shares,  and  by  National 
Malartic  whose  share  Interest  6fi 
1,665,000  shares  will  now  be  d!S-l 
tributed  to  its  shareholders. 

UNLISTED  MINES  I 

(8igpllad  ky  G.  C.  LESLIB  A  CO.) 


•Abenakis 
Am.  Kirk. 


2  4  Lavallr 
.5  7  Lloyd  R. 


.Aiiiiainatiiie  I  2  Major 
llakrr  I.  12  .Martin  B. 


Batrhrlor  L, 
Bright  R.L. 


26  Marbrnor 
•I  Metalorr 


Bar  Ijin  off  12  N.  Malartic  1.5  IT 

Brown  McU.  8  10  N.  Augurita  13  13 

Carrirona  off  2  N.  Malartic  2  # 

C.lr.  Yellow  5/  6  Newport  2  »' 

Glarcmont  17  Norbeau  il)  5S 

Cons.  Chill.  14  17  Norcourf  .3  4* 

('.ont.  Cop,  6  8  Obaska  L,  6  8 

Goluniblrre  1  2  ObalskI  2  4 

r.ourtmonl  16  ObalskI  '45  7  M 

LuynnI  n.  23  33  O.  Nickel  o.  1  41 

De  Nanlis  2  4  Op.  Copper  8  1$ 

Dickenson  15  17  Pan.  Can  .3 

Donrand  5  Pardnors  off  8 

Dorbaska  off  4  Pascalis  13  16 

Dumlco  1  Payne  4**  6 

Ilunford  3  5  Payore  E.  off  3 

Diipariiuet  off  2  Persh.  Man.  6  8 


Gu.tiiiiiiil  off 
Lleiicuna  3 
Goldpa,  1(1  1 


5  I'iiiiiucle 

6  I'rcsdor 
3  Uuejo 


Gurd.  Lcbcl  1  3  Bainville 


Granlfduc  34  38  Rand.  Mai.  8  tO 
Grtenite  4H  iHRandona  2*4  4 
H.  1- Iron  off  50  Renfort  2.  $ 

Hugh  Pam  $  II  Scott  Chib. 


Insco 
Jel  (III 
Kanilar 
Kenbax 
L.  Expanse 
I..  Geneva 

laiSalle 
Ijisidon 
Lassie  R.L. 


3  7  Sulithvne  7 

17  Sovereign  5 

13  16  NiarllghI  2 

.5  7  Ir.  Duver.  off 

6  8  Trident  off 

7  9  A'auite  D.  .A 

41,  .M.AVendell  9’ 

off  16  Young  Dave  18 

4  • 
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Average  Yields  ®  ®  ”  Cron  Por  Excerpts  from  Report  Eeropean  DP's  Aiding 

m  Ml  ■%  ■•  compares  with  6.76  one  month  ago  I  and  “A*  stocks  alone  showed  a  ■iiyiii  ^■W|#  TWI  ^ 

Still  Docline  |  and  5.44  last  year.  j  gain  in  yield  on  the  week.  At  6.80,  (Continued  from  page  1)  MariTIIII#  UlSTnCr  MOnitOba  BbOt  vrOWBrS 

-  i  Yield  on  mining  stock,  dropped  this  M  ^ ^ -  (Continued  from  page  9)  During  the  ^^ITInonth.  a  num- 

Continuing  last  week’s  reversal  |  sharply  to  7*30,  o  f  .40  rom  as  month  ac*o  and  *s  4ft  nar  n^nt  !  extending  on  up  to  Neepawa  Brunswick,  the  Provln-  her  of  displaced  persons  from  Eu- 

of  trend,  the  average  yield  on  112  !  One  month  ago  the  yield  on  one  "o  a&o  and  5.48  per  cent  ; the  worst  for  infestation.  In  dal  Government  Trustee  Act  ha^  rope  liRve  arrived  in  Manitoba  and 

dividend-navine  stocks  on  Toronto  i  =  J...  t  j  Saskatchewan  there  is  a  bad  region  been  amended  to  provide  that  have  been  situated  In  the  beet 

*  .  was  5.50  per  cent.  j  The  bank  group  declined  .02  in  j  round  Saskatoon,  but  the  pests  are  j  bonds  guaranteed  by  any  munici-  growing  areas  around  Winnipeg, 

Stock  Exchange,  compiled  by  |  common  stocks  lost  .09  in  yield  yield  to  .3.98,  higher  by  .02  than  present  in  most  of  the  west  central'!  paUty  within  the  province,  also  states  H.  R.  Richardson,  director 
Moss,  Lawson  &  Company  on  i  at  6.97.  The  respective  figures  for  last  month  and  .03  above  the  yield  ;  districts,  as  well  as  in  the  territory  j  bonds  issued  by  local  improvement  of  farm  help  in  Manitoba. 


(Continued  from  page  9) 


|EHrop«an  DP's  Aiding 
I  Manitoba  Beet  Growers 

During  the  past  month,  a  num* 


prices  of  June  27th,  declined  .12  ■  last  month  and  one  year  ago  were  |  of  one  year  ago. 

New  Policies  Necessary  For 


DIVIDENDS  DEGLABED 

And  Other  Official  Notices 

ABITIBI  POWER  &  PAPES  COMPANY, 
LIMITED 


(Continued  from  page  7) 


sense  of  that  word.  Yet  we  are  the  peeople 
who  largely  developed  and  directed  the 
sales  programme  so  successfully  during  nine 
Victory  Loans. 

Perhaps  our  merchandise  hasn’t  the  neces¬ 
sary  appeal  —  isn't  cut  to  the  measure 
of  our  prospects.  It  may  be  that  we  need 
some  kind  of  packaged  merchandise  attrac¬ 
tively  wrapped  and  put  in  standard  sizes 
of  sufficient  variety  to  meet  the  most  common, 
needs.  This  resort  to  standard  packages  may 
be  necessary  to  overcome  the  cost  involv’ed 
in  custom  tailoring. 

Perhaps  we  aren’t  getting  the  business 
simply  because  we  cannot  afford  to  go  after 
it  with  our  present  margins  of  profit.  'When 
many  of  us  in  this  room  bagan  our  careers 
in  the  investment  business,  we  carried  a 
vastly  different  line  in  our  brief  bags.  I  have 
before  me  an  offering  letter  of  my  own 
firm  from  which  I  worked  in  my  first  sales 
territorv.  I  could  put  on  display  Dominion 
of  Canada  Guarantees  —  C.N.R.  5s  of  1954 
—  Ontario  5s  of  1948  —  Torontos.  Hamiltons, 
Londons,  Kitcheners.  Winnipegs.  at  yields 
ranging  from  slightly  below  5%  to  some¬ 
thing  better  than  5'/,.  In  the  corporation 
field  I  could  choose  from  Bell  Telephone  at 
4.96C'r,  Gatineau  Powers  at  5.229f,  Manitoba 
Power  5*2S,  fetching  5.42'7r.  Shawinigans  on 
a  4.90';'r  basis,  and  an  attractive  group  of 
industrials  yielding  close  to  691. 

Also  important;  it  was  common  in  those 
days  for  an  offering  list  to  carry  a  perfo¬ 
rated  strip  at  the  right  hand  side,  indicating 
concessions  available  to  sub-agents.  These 
sub-ageents  were  important  to  us.  There 
was  scarcely  a  town  too  small  to  have  one 
or  more  good  sub-agents  available  to  search 
out  investment  funds  for  us.  These  men  were 
not  willing  to  work  for  nothing,  and  did  not 
find  it  necessary  to  do  so.  Our  profit  margins , 
permitted  us  to  give  them  worthwhile  com¬ 
missions,  usually  *2  of  I'/f't  and  still  have 
enough  left  to  compensate  the  salesman  and 
the  firm. 

Profit  Margins 

You  know  the  situation  now.  With  the 
keen  competition  in  bidding  for  new  issues, 
margins  of  profit  have  narrowed  so  as  to 
make  the  use  of  sub-agents  practically  out 
of  the  question.  Our  merchandise  is  largely 
cut  to  the  specifications  of  institutions,  and 
not  designed  to  attract  the  modest  investor. 
No  longer  can  we  send  salesmen  into  the 
field  in  search  of  these  $1,000,  $1,500  and 
$2,000  clients.  The  salesmen  would  starve, 
even  if  the  employer  could  stay  in  business 
long  enough  to  pay  his  travelling  expenses 
and  the  small  pittance  which  would  repre¬ 
sent  his  share  of  profit. 

Another  possible  difficulty  could  be  the 
language  in  which  we  talk.  There  may  be  too 
many  terms  which  may  mean  something  to 
us  but  which  are  unintelligible  to  the  investor, 
making  our  business  and  our  merchandise  a 
mystery  to  him.  It  seems  to  me  that  we  might 
take  a  leaf  from  the  merchandising  manual 


of  the  insurance  compagnies  and  the  invest¬ 
ment  trusts.  Terms  like  Ordinary  life,  20-pay 
life,  endowment  and  pension  plans,  have  been 
so  incessantly  used  by  all  insurance  salesmen, 
and  terms  like  living  protection  and  life  trust 
so  commonly  used  by  mutual  trust  salesmen, 
that  the  public  at  least  assumes  that  they 
understand  what  they  mean.  These  are 
accepted.  Perhaps  we  have  a  job  to  do  on 
our  glossary  of  terms  used  in  the  investment 
business.  It  may  be  that  it  should  be  care¬ 
fully  culled  and  unnecessary  or  meaningless 
terms  eliminated,  or  at  least  sparingly  used. 

And  finally,  if  we  are  serious  about  deve¬ 
loping  this  retail  market,  we  may  need  a  new 
investment  instrument.  The  type  of  instrument 
which  will  permit  us  to  work  along  with 
the  programme  of  the  thrifty  Canadian 
making  a  practice  of  regularly  saving  some 
part  of  his  income,  however  small.  Surely 
there  must  be  some  way  too,  of  making  the 
buying  of  common  stocks  more  popular.  The 
profit  margin  in  this  type  of  business  is  more 
realistic  than  in  the  bond  business,  if  costs 
can  be  kept  down. 

Grocery  Business  Analogy 

May  be  there  is  an  analogy  to  the  drawn 
between  our  business  and  the  grocery  busi¬ 
ness.  The  small  corner  grocer  might  logi¬ 
cally  sit  down  some  evening  and  wonder 
what  has  happened  to  the  retail  grocery 
business.  He  could  scarcely  conclude  that 
the  grocery  potential  today  is  any  less 
than  it  was  20  years  ago.  He  might  come 
to  the  conclusion  that  HIS  lack  of  suc¬ 
cess  is  a  matter  of  profit  margin...  OR... 
if  he  is  a  keener  analyst,  he  might  come  to 
the  conclusion  that  the  chain  grocers’ 
growing  success  is  the  result  of  a  stream¬ 
lined  merchandising  operation. 

Operators  like  Safeway,  Loblaws,  and 
Dominion  Stores  buy  top  flight  merchan¬ 
dise,  tack  on  a  competitive  profit,  dress  it 
up  in  attractive  packages,  put  it  out  where 
it  catches  the  eye,  and  arrange  their  stores 
so  that  the  merchandise  is  easy  to  get  at. 
They  let  their  customers  serve  themselves 
and  make  their  whole  selling  operation  as 
simple  as  possible.  Perhaps  we  have  something 
to  learn  from  them.  We  may  have  to  develop 
means  to  bring  the  customer  into  our  shop 
and  make  him  want  to  come  back.  The 
retail  operation  under  present  margins  of 
profit,  may  have  to  be  approached  from  a 
mass  standpoint. 

To  go  from  groceries  to  the  men’s  clothing 
business  we  may  have  to  pay  less  attention 

to  custom  tailoring,  be  less  of  a  Levy 

Brothers  and  more  a  Tip  Top  Tailors  ope¬ 
ration.  We  will  have  to  be  sure  that  we 

have  good  materials,  make  our  measurements 
carefully,  but  do  our  cutting  from  a  standard 
pattern  and  hope  that  the  finished  article 
rides  neatly  on  the  shoulders  and  doesn’t 
bind  under  the  arms. 

How  to  promote  and  execute  such  an 

execution  profitably  and  economically  is  the 
$64  question. 


Urgent  Need  For  Greater  Profit 


(Continued  from  page  7) 


and  development  of  a  young  country  with  its 
great  potentialities. 

Bigger  Profit  Margin 

I  think  all  that  I  have  said  would  be  true 
if  it  were  not  our  duty  to  try  and  be  of 
service  to  this  great  group  of  people  that  are 
not  now  being  given  the  benefit  of  the  advice 
and  experience  of  the  members  of  our  indus¬ 
try.  If  it  is  true  that,  without  vigorously 
attacking  this  great  responsibility,  we  require 
a  better  profit  margin  in  order  to  fulfill  our 
proper  functions,  it  is  even  more  evident  that 
this  is  necessary  if  we  are  to  service  clients 
who  will  be  investing  in  small  amounts  only 
occasionally. 

While  the  public  generally  is  aware  that  the 
mark-up  on  retailing  most  lines  of  merchan¬ 
dise  is  from  25%  to  50%  or  more,  there  are 
probably  very  few  people  in  Canada  who 
realize  that  our  business  is  operated  on  a 
very  small  gross  margin  of  profit,  running 
as  low  as  a  fraction  of  1%  on  short  term 
Victory  Bonds.  From  this  small  margin  all 
expenses  of  operations  must  be  met  and  if  a 
dealer  had  a  net  return  of  Va  of  1%  on  his 
total  volume,  I  think  most  of  us  would  be 
happy. 

I  believe  that  a  good  broad  retail  market 
would  be  ultimately  of  immense  benefit  to 
borrowers  and  that  the  cost  of  securing  it, 
represented  by  incre8ised  margins  that  our 
industry  would  have  to  develop  it,  would 
benefit  the  borrower  materially  in  the  long 
run  and,  in  addition  to  this,  it  would  enable  us 
to  give  service  to  this  very  broad  group  of 
people  who,  more  than  anyone  else,  need 
expert  and  guidance  in  the  investment  of  their 
funds. 

Having,  I  hope,  justified  by  these  remarks 
the  effort  by  the  industry  to  search  for  some 
■  method  of  increasing  profit  margins,  I  wilt 
now  discuss  how  this  may  be  brought  about 
by  proposing  some  questions  for  consideration 
by  the  meeting. 

Could  Spread  Be  Widened? 

But  how  can  profit  margins  be  widened? 
This  is  probably  one  of  the  most  difficult 
questions  that  faces  our  association  and  one 
which  is  really  beyond  the  scope  of  the  time 
allotted.  Let  us  look  first  at  the  trading  of 
Dominion  of  Canada  direct  and  guaranteed 
issues.  At  the  present  time  trading  is  carried 
on  in  spreads  of  .05  in  price  for  1-5  year 
maturities  and  %  spreads  in  price  on  longer 
maturities.  At  our  convention  twenty  years 
ago  it  might  have  surprised  those  present  if 
they  had  been  told  that  such  a  regulation 
would  come  into  effect  among  Canadian  in¬ 
vestment  dealers  and  yet  it  has  now  been  in 
practice  and  a  recognized  procedure  for  some 
years. 

Would  it  be  possible  to  alter  these  regula¬ 
tions  to  give  a  wider  spread?  For  example, 
could  a  change  be  made  so  that  1-3  year 
maturities  would  be  traded  on  spreads  of  .05 
in  price  and  3-5  year  maturities  on,  say,  a  .10 
spread  with  longer  than  five  year  maturities 
on,  say,  a  spread  of  ^4  ?  Immediately,  of 
course,  a  number  of  difficulties  come  to  mind 


but  every  phase  of  this  problem  is  beset  with 
similar  difficulties  and  some  useful  discussion 
may  be  developed  on  this  suggestion. 

There  have  been  recommendations  by  the 
business  conduct  committee  of  the  central 
district  on  this  subject  and  recommendations 
by  a  special  committee  of  the  Eastern  District 
on  the  possibility  of  establishing  minimum 
profit  spreads.  It  may  be  that  the  meeting 
will  wish  to  discuss  these  subjects,  but- 1  do 
not  propose  to  make  this  approach.  The 
regulations  under  which  The  Investment 
Dealers’  Association  of  Canada  operate  con¬ 
tain  In  paragraph  3  of  the  constitution  the 
following;  "It  is  expressly  declared  that  this 
association  is  not  formed  for  the  purpose  of 
affecting  the  price  of  government,  municipal 
or  corporation  securities,  nor’  to  enable  the 
members  of  the  association  to  form  or  effect 
combines,  agreements  or  arrangements  tend¬ 
ing  to  affect  the  price  of  government,  muni¬ 
cipal  or  corporation  securities,  nor  shall  the 
association  at  anv  time  discuss  or  take  action 
upon  questions  which  would  in  any  way  inter¬ 
fere  with  free  and  fair  competition  among  its 
members  in  the  business  of  byving,  selling  and 
dealing  in  government,  municipal  or  corpora¬ 
tion  securities”. 

Wider  Distribution 

I  am  one  that  feels  that  for  our  as«'''''ption 
to  be  successful  over  a  long  period  of  years, 
this  basic  principle  must  be  kept  in  mind  and 
that  we  wnll  never  succeed  in  proposals  which 
trv  and  restrict  the  freedom  of  the  member¬ 
ship  to  market  securities  as  and  how  they 
feel  necessary  for  their  own  protection.  Ac¬ 
cordingly.  my  views  on  this  subject  are  really 
restricted  to  the  thought  that  we  must  have 
a  much  wider  distribution  to  the  type  of  retail 
client  I  have  been  disciissin.g  and  that  we 
must  realize  that  we  will  have  to  be  well 
remembered  for  such  service. 

I  am  afraid  that  my  conclusion  is  that 
attempts  to  set  up  minimum  profit  spreads 
are  doomed  to  failure  and  that  the  d»®lers 
will  have  to  work  out  this  problem  of  in¬ 
creasing  their  margin  by  the  school  of  hard 
experience  which  will  soon  prove  that  only 
in  times  of  great  volume  and  advancing  mar¬ 
kets  is  It  possible  to  pav  overhead  on  the 
margins  which  some  of  us  have  been  trying  to 
use  in  recent  years. 

There  is  one  portion  of  our  business,  how¬ 
ever.  where  I  feel  that  an  improved  profit  can 
be  obtained  by  the  dealers  and  that  is  on  new 
issues  of  securities  which  have  been  properly 
priced  in  the  market.  I  would  suggest  that 
it  would  substantially  improve  the  net  profit 
spread  if  dealers  were  to  limit  their  liabilities 
in  these  new  issues  to  the  amount  which  they 
them.selves  can  disrtibute  to  their  own  clients 
and  thereby  obtain  for  themselves  the  net 
profit  provided  for  by  the  spread  in  the  busi¬ 
ness  without  the  apparent  necessity  of  reduc¬ 
ing  this  spread  through  paying  more  for  the 
securities  that  they  take  in  exchange  on  trades 
made  necessary  to  reduce  this  excessive  lia¬ 
bility. 


:  to  the  south.  The  Alberta  warfare  |  districts  (unincorporated  villages)  The  majority  of  the  new  settlers  LIMITED 

IS  being  waged  chiefly  in  the  Medi-  |  are  now  legal  for  trustee  invest-  are  family  groups  who  have  gone 

:  cine  Hat  region  and  in  the  country  ^ents.  to  homes  provided  for  them  on  in-  - 

from  Drumneller  to  Provost.  A  new  Provincial  Income  Tax  dividual  farms.  “They  have  set- 

j  In  all  of  the  provinces  consider-  Act  was  introduced  and  this  mat-  tied  down  in  their  new  homes  very  NOTICE  OF  REDEMPTION  OF  PRIOR  PREFERRED  SHARES 

:  able  weed-spraying  equipment  is  ter  is  being  studied  very  carefully  well,”  Mr.  Richardson  says,  "and 

I  b  e  i  n  g  converted  into  hopper  by  our  local  committee.  appreciate  the  opportunities  Can-  NOTICE  IS  HEREBY  GIVEN  that  the  Company  intends  to 

[  sprays.  The  general  outcome  is  G.  W.  W.  Ross,  chairman.  Public  ada  affords.”  redeem  on  the  1st  day  of  August,  1949  all  Its  outstanding  Prior 

!  that  the  heavy  losses  predicted  I  Relations  Committee,  has  furnished  Single  male  workers  have  been  Preferred  Shares  of  the  par  value  of  $20.  each.  The  Company  will 

1  earlier  in  the  season  are  not  likely  the  following  report  on  Newfound-  housed  in  camps  for  the  summer,  pay  to  or  to  the  order  of  the  registered  holders  of  th  Prior  Preferred 

!  to  materialize.  Considerable  loss  land:  while  a  small  number  of  farm  do-  Shares  the  sum  of  $37.50  per  Share,  together  with  the  sum  of  21c 

^  is  still  possible  however.  "It  is  with  pleasure  that  this  mestics  have  also  been  placed.  In  per  Share,  being  equal  to  the  dividend  for  the  period  from  Julv  1st 

.  ^‘'®  several  cases,  the  Department  has  1949  to  the  date  of  redemption,  upon  presentation  and  surrender  of 

I  Need  For  ?■’  Division,  joins  been  able  to  help  re-unite  families  the  certificates  for  such  Shares  at  tL  office  of  Montreal  Trust 

iMeea  ror  m  welcoming  our  new  province,  by  bringing  over  relatives  of  per-  comnanv  Kinc  onice  ot  Montreal  Trust 

(Continued  from  page  7)  Newfoundland,  as  a  member  of  the  I  QATIfi  nef oKIloVtak/l  VtA«*A  I  ^  ^  Str60t  WSSt^  TOFOlltO  0&.n8.dft. 


(Continued  from  page  7)  'Newfoundland,  as  a  member  of  the  sons  already  established  here.  ^  wesc,  loronio  i.  Canada. 

- - - -  Maritime  District  of  our  associa-  Close  supervision  is  maintained  , 

the  banks.  The  changed  policy  of  ^ 

the  banks  in  regard  to  such  offer-  Newfoundland  financing,  when  are  frequently  visited  and  minor 

ings  has  restricted  the  market  for  responsible  government,  adjustments  made  to  ensure  the  ABITIBI  POWER  &  PAPER  COMPANY,  LIMITED 

short-terms  and  necessitated  a  happiness  of  all  con-  '  L.  B.  Popham 

greater  reliance  on  the  single  dealers,  who  in  turn  distri-  cerned.  g  „ 

f/rm  cinif/nt  fi.nH  id?.!  huted  the  Newfoundland  issues  secretary. 

’  ^  ■  through  American  houses,  and  the  notf  —si,  h  m 

Novel  Budget  Feature  grater  part  of  these  were  sold  in  The  Canadian  Converters'  V 

“A  novel  feature  of  the  budget  the  United  States,  and  mostly  to  —  ■  •  .  j  provUion.  of  the  incom!  a!,  "ds  *  *h".  *''**'^  l!*"*** 

brought  down  last  March  was  of  institutions.  There  was  a  compara-  Company  Limited  ^  re.ident  bolder.,  withhoidin*  t.x  in' the  .mount  l-A  x"eo« 

outstanding  interest  to  investor  tively  small  amount  of  Newfound-  dividend  notice  v.in.  win  be  withheld  from  the  redemption  priee  * 

and  investment  dealer  alike,  both  land  Government  Bonds  sold  in  - - -  - 


DATED  this  22nd  day  of  June,  1949. 

ABITIBI  POWER  &  PAPER  COMPANY,  LIMITED 

L.  B.  Popham, 

Secretary. 


proTleione  of  the  Income  T.x  Act.  .nd  th.t,  la  the  ce  of  non¬ 
resident  boldere.  withholdinc  Ux  in  the  .mount  oif  13%  of  the  exceM 
over  par  value  will  be  withheld  from  the  redemption  price 


jin  its  immediate  tax  lelief  and  Canada,  to  institutions  or  through  j  (jua?tlrl'y^  D*vidfmi'’’of  "wi' oe?iG  pc? 

I  in  its  hopeful  implications  for  the  |  retail  distribution.  In  the  past,  the  on  _  the  class  “A”  shares  of 

I  future.  I  refer,  of  course,  to  the  country’s  securities  interest  rates  ofthe“company  h!s ‘been*^  deouVed *  for 
step  taken  towards  the  eventual  varied  from  3%  to  6V2%.  Quarter  ending  July  .list,  19I», 

j  elimination  of  double  taxation  of  At  the  request  of  Gerald  G.  i.’rs"oV%e''cord  •‘’arihfili»rof'’£usi'ne»s' 

I  corporate  profits  by  the  allowance  Ryan,  president  of  the  Investment  July  6ih,  1949. 

!  to  individuals  of  a  credit  against  Dealers’  Association  of  Canada,  a  THOS.  M.  BARRINGTON,  F.C.I.S., 

I  personal  income  tax  equal  to  10%  committee  has  been  formed  of  Secretary-Treasurer. 

;  of  the  dividends  received  on  com-  Newfoundland  investment  dealers, 
j  mon  stocks  of  Canadian  tax-  who  will  review  the  municipal  and 

I  paying  corporations.  The  purpose  provincial  financial  situation.  ^  ^  j  ,  -- 

I  of  this  concession  is  to  render  The  Newfoundland  com- 

j  more  attractive  the  purchase  of  mittee  have  advised  us  that  they  do 

j  equities  and  thereby  to  stimulate  not  anticipate  any  financing  by  the  Notice  of  Preferred  stock  Dividend 

I  the  flow  of  venture  capital  into  city  or  province  until  after  the  No  iss 

j  sound  Canadian  enterprise.  j  elections,  other  than  that  they  will  a  dividend  of  one  and  three-quarters 
I  "The  move  is  opoortune  be-! be  selling  the  balance  of  the  city  P<’f  f'"*  (i%%»  has  been  declared 
_ _  __  _  ,,  ,  1  .  i  c.  TnV...’-  _ _  on  the  Preferred  Stock  of  this  Corn- 


Notice  of  Preferred  Stock  Dividend 
No.  139 

A  dividend  of  one  and  three-quarters 


cause,  as  we  all  know,  in  an  !  of  St.  John’s  bonds,  which  is  some-  quaver  Sg  aist  Au^iT^^ 

economy  based  on  private  enter-  thing  less  than  $500,000.  1949- 

prise,  the  buyer  of  equities  is  a  — — - — -  Con^i^ilTltock  Dividend 

V.I.P.  Judicious  risk-taking  and  Retail  Sales  In  Past  No.  94 

Week  Maintain  Volume  d|'idend  or  one  and  a  haR  per 


1  .  .  ww w^vw M ■  ■  ■■  WWW ww  » ■-■■■■gw—  A.  dividend  of  o|ie  &nd  &  hsIT  pet* 

capital,  arising  as  much  as  pos-  vviumv  nWr)  has  been  declared  on  the 

sible  within  our  own  borders,  are  .  .  Common  .stwk  of  this  Company,  for  J,  J.  L.  T.  MAP 

essential  to  Canada’s  economic  While  the  short  week,  due  to  The  above  dividends  are  payable  on  |  Seci 

progress.  Obvious  impediments  f  te^nf/^to  red^« '^ot^  h^idlrl  !f^;^U'!^^'■he'cIo;e‘ Montreal.  June  27.  1949. 

are  heavy  personal  income  taxes  a  tenaency  to  reauce  volume  of  3,^,  August,  1949, 

and  the  double  taxation  of  cor-  f®tail  sales  this  was  partially  off-  by  ORDER  OF  the  board,  - 

porate  profits.  Both  obstacles  re-  active  preparations  for  the  o.  F.  pollock. 

ceived  sympathetic  attention  in  holiday  season  consequent  on  the  Secretary.  - 

the  recent  budget,  and  there  is  closing  of  schools  and  exodus  of  »B^™=BBaa=B=sB=a=s  ^ ^ 

good  hope  for  the  progressive  re-  iRcreasing  numbers  of  families  to  n  *  *  \A/  II  E  I 

moval  of  the  second.  summer  homes,  states  weekly  trade  LiOminiOn  WOOliens  a  [jngjBU 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  June  30,  1949,  payable 
August  25,  1949  to  shareholders 
of  record  July  15,  1949. 

By  Order  of  the  Board, 


J.  L.  T.  MARTIN, 
Secretary. 


BY  ORDER  OF  THE  BOARD, 

D.  F.  POLLOCK. 

Sccretai-}'. 


moval  of  the  second.  summer  homes,  states  weekly  trade 

"Consequently,  the  position  Is  i for  Montreal  and  district  _ ^  . . . 

considerably  better  than  it  was  and  Bradstreet  of  Canada.  DIVIDEND  NOTICE  ^ 

but  not,  in  my  view,  as  good  as  general,  total  retail  volume  is 

it  ahmilfl  hp  The  tav  /-raHit  estimated  on  a  par  with  totals  for  Notice  is  hereby  given  that  a  divi- 

11  snouia  oe  .  .  .  me  tax  credit  .U.  „„„  cicnd  of  twenty-five  cents  (2.10)  per  tMB  CUAWlIJIfSAkJ 

IS  limited  to  the  most  junior  class  previous  year  to  date,  but  con-  share  on  the  No  Par  Value  Common  THE  5MAWINIQAN 
of  shareholder  whereas  of  recent  inclined  to  direct  Shares  of  the  Company  will  be  pay-  WATER  AND  POWER 

years  at  any  rate,  it  is  the  buyer  more  towards  necessities  shareholders  of  -ecord  the  lath  day  j  I  COMPANY 

of  senior  stocks  who  has  pro-  towards  luxuries  than  in  of  July,  1949.  NO-HCE  is  hereby  eiven  that 

vided  the  bulk  of  the  capital  rais-  ^he  past.  By  Order  J,,  "®7c^^Jg®" 

ed  in  Canada  by  equity  financing.  .  wholesale  circles  ’  ’secretary-Tre'aslirer.  per  share  has  been  declared  on 

My  second  remark  relates  to  the  indicated  that  travellers  found  Toronto,  om..  June  28,  1949.  the  Series  “A”  4%  Cumulative 

anxious  and  doubting  mind  which,  nierchants  inclined  to  reduce  in-  Redeemable  Preferred  Shares 

understandably  enough,  is  char-  ventories.  which  were  usually  ade-  S ISrCompany^^^^^^^^^^ 

actenstic  of  our  times’  business,  ^nate  for  ordinary  requirement.  Dominion  Bridge  Company  ending  September  30.  1949,  pay- 

Some  four  hundred  students  are  hesitant  to  make  any  Import.  ^  ^  g^are- 

at  present  enrolled  for  these  “"t  commitments  in  view  of  pos-  LimireO  holders  of  record  September  2, 

courses,  which  include  exacting  price  reductions,  though  lat-  dividend  notice  1949 

;  tests  of  knowledge  of  the  funda-  fer  eventuality  is  not  considered  «  *  «  j  ,  ti...  a 

'  montaiv  llkelv  foF  the  time  heinp-  Dividend  of  THiRTi'  CENTS  (.loel  By  Order  of  the  Board, 

,  mentals  of  government  and  cor-  lor  in®  «me  oeing.  pp  Outstanding  No  Par  t  t  m  tutad-ptwt 

I  porate  finance,  analysis  of  finan-  Payments  through  the  district  Value  Shares  of  this  company  has  been  "•  makuin, 

j  cial  statements,  investment  policy  were  termed  satisfactory  to  slow.  July^igtg^^pal^hle^'SVh'^Augu'st,*  1949,  Secretary, 

1  and  other  subjects  considered  re.  During  the  week  three  commer-  to  shareholders  of  record  at  the  close  Montreal,  June  27,  1949. 

I  quire  dreading  for  the  competent  failures  with  liabilities  of  $89,-  business  on  the  29th  July.  1949.  _ _ _ 

I  investment  dealer.  This  program-  120  were  reported  in  this  district  ^evens 

I  me,  now  in  its  second  year,  is  compared  with  three  failures  and  '  ‘  Secretary. 

;  operating  most  successfully  and  liabilities  of  $154,389  in  the  cor-  Montreal,  Que.,  28th  June,  1949.  Standard  Chemical 

!  is  a  source  of  justifiable  pride  to  responding  week  of  1948.  ComoanV  Limited 

i  our  industry.  -  punyi 

j  "In  addition,  our  association  ARGENTINE  TOBACCO  AtlaS  Steels  Limited  DIVIDEND-COMMON  STOCK 

1  has  on  various  occasions  submitted  Argentine’s  imports  of  leaf  to-  NOTICE  is  hereby  given  that  a  quar- 

the  investor’s  viewpoint  to  Roval  I’®®®®-  including  cut  tobacco  in  .  Notice  is  hereby  given  that  a  quar-  terly  dividend  of  ten  cents  (10c »  per 

/-I  4.1.  Ts  4  4^4  bulk  diiHnfv  IQJA  urera  aatimota/t  terly  dividend  of  twenty-five  cents  share  on  the  issued  common  shares  of 

Commissions,  the  Departments  of  ®u1K,  auring  1948  were  estimated  (2.)e)  per  share  on  the  Common  No  Jhe  Company  kas  this  day  been  de- 
Finance  and  National  Revenue  ^1  million  pounds,  compared  far  Value  shares  of  the  Company  has  clared  payabU  on  the  1st  day  of  Sep- 

41.  V.  1  4,  /-•  J  4,  —  .  ’  with  IS  mitUnri  In  lOAT  been  declared  and  the  same  will  be  (ember,  1949,  to  shareholders  of  re- 

the  Bank  of  Canada,  the  Foreign  °  million  in  1947.  The  aver  payable  on  the  first  day  of  August,  mrd  at  th  close  of  business  on  the 

Exchange  Control  Board  and  a  import  for  the  5-years  1935-  1949  to  shareholders  of  record  at  the  jgth  day  of  July,  1949. 

-  4.  ...  qq  wao  -ic  o  ......J-  Ts—-  riose  of  business  on  the  fifth  day  of 

number  of  the  provincial  govern-  ,  was  16-9  million  pounds.  Pnn-  jpiy  1949.  By  order  of  the  Board. 

ments,  and  in  doing  so  has,  I  feel,  ®>P®1  supplying  countries  are  Brazil  by  ORDER  OF  THE  board,  Miriwiniv 

served  a  most  useful  purpose.  This  United  States,  Cuba  and  Para-  A.  G.  howey,  •  '  Secretary, 

aspect  of  our  work  is  perhaps  ^Ray.  Sccretarj.  jgpg  22nd,  I9t9. 

not  generally  known  and  I  thought  °“‘^"ju“^e"!tr"i9f9"’"‘°’  — - -  ■' 

it  worthwhile  to  touch  briefly  _EMPIRE  WOOL  _  _  _ 

j  upon  it  before  turning  to  tech-  Deputy  Chairman  of  the  Standard  Chemical 

'  nical  matters  reserved  for  the  ^®w  Zealand  Wool  Board  has  an-  Sherwin-Williams  f^amnanw  Limited 

i  attention  of  members  of  the  asso-  "oun®®**  the  formation  of  a  wool  Wmiams  Company,  Limited 

I  elation.  marketing  organization,  on  an  Em-  COmpony  Ot  Canada,  dividend— preferred  stock 

;  "Statistics  on  the  disposition  of  P”"®  »  partnership  be-  Limited  j,OTICE  is  hereby  given  that  a  quar- 

personal  income  show  that  the  '•ween  wool  growing  interests  of  terlv  dividend  of  one  and  one-quarter 

personal  savings  of  Canadians  ag-  New  Zealand,  Australia  and  South  NOTlf-E  K  hereby,  given  that  a  percent  (iu%)  on  the  issued  cu- 1 

ao-viiigs  lii.  \->aiiauiaiis  ag  »  „  .  .  f|iiarterly  dividend  of  Twenty  Cents  niulative  redeemable  preferred  shares 


Dominion  Woollens  & 
Worsteds,  Limited 


dividend  notice 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  (Z.lc)  per 


By  Order  of  the  Board, 

S.  4V.  HAL’FSCHILD, 

Sec  retary-Treasurer. 

Toronto,  Onl.,  June  28,  1949. 


Limited 

DIVIDEND  NOTICE  1949.  ^  ^  ^  Domhion  Cool  Company, 

A  Dividend  of  THIRTY  CENTS  (.TOcl  By  Order  of  the  Board,  I  •  ^  ' 

per  Share  on  the  Outstanding  No  Par  t  T  rp  turAC’rT'V  LimiteO 

‘  alue  Shares  of  this  Company  has  been  “•  -t-  NlAttllix, 

•clared  for  the  Quarter  ending  31st  Secretary,  DIVIDEND  NOTICE 

ily,  1949,  payable  2.ith  August,  1949, 

I  Shareholders  of  record  at  the  close  Montreal,  June  27,  1949.  NOTICE  is  hereby  given  that  a  di- 

’  business  on  the  29th  July,  1949.  vidend  of  75  cents  per  share  on  the 

BY  ORDER  OF  THE  BOARD,  outstanding  6%  Cumulative  Sinking 

F  W  EVENK  — Fund  Preferred  Stock  '  of  this  Com- 

pany  has  been  declared  payable  on 

A* 4 _ 1 _ ,  ^1.  -  _ ■  August  ;i,  1949,  to  shareholders  of 

ontreal,  Que.,  28th  June,  1949.  STanaara  wnSmiCai  record  at  the  close  of  business  on 

AW  ...  J  July  8,  1949,  said  dividend  being  the 

. . company,  LimiTCa  regular  quarterly  dividend  of  37  cents 

'  *  per  share  for  the  quarterly  period  end- 

Atlas  Steels  Limited  dividend— common  stock  ■A'"*  4949,  pins  a  payment  of 

biiiiiivu  3g  cents  per  share  011  account  of  ar- 

NOTICE  is  hereby  given  that  a  quar-  '’<■«':»  of  accuiinilated  dividends  on 
Notice  is  hereby  given  that  a  quar-  (,rly  dividend  of  ten  cents  (10c »  per  sRoh  Preferred  Stock, 

rly  dividend  of  tw^enty-flve  cents  share  on  the  issued  common  shares  of  r,nnrn  r.i-  -r-t,- 

!.)C)  per  share  on  the  Common  No  (he  Company  kas  this  day  been  de-  OltULR  Of  fiib  BOARD, 

ir  Value  shares  of  the  Company  has  clared  payabU  on  the  1st  day  of  Sep-  _  ,,  ,,  „ 

•en  declared  and  the  same  will  be  (ember,  1949,  to  shareholders  of  re-  L.  .McUU.SACi). 

lyable  on  the  first  day  of  August,  cord  at  th  close  of  business  on  the  ■« 

49  to  shareholders  of  record  at  the  mih  dnv  of  Julv.  1949.  Montreal,  P.Q.,  June  23,  1949. 


of  business  on  the  29th  July,  1949. 

BY  ORDER  OF  THE  BOARD, 

F.  W,  EVENS. 

Secretary. 

Montreal,  Que.,  2Sth  June,  1949. 


Atlas  Steels  Limited 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  fifty  cents  (50c) 
per  share  has  been  declared  on 
the  Series  “A”  4%  Cumulative 
Redeemable  Preferred  Shares 
of  the  Company  for  the  quarter 
ending  September  30,  1949,  pay¬ 
able  October  3,  1949  to  share¬ 
holders  of  record  September  2, 
1949. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 
Secretary, 

Montreal,  June  27,  1949. 


The  Canadian  Bank 
I  of  Commerce 

DIVIDEND  NO.  230 

I  **  hereby  given  tliat  a  DI- 

jtlDEND  OF  TWENTY  CENT'S  per 
share  on  the  paid-up  Capital  Stock  of 
this  Bank  has  been  declared  for  the 
quarter  ending  31st  July  1949  and  that 
the  same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after  MON¬ 
DAY,  the  FIRSr  day  of  AL’GfST  ne.\t 
to  Shareholders  of  record  at  the  close 
of  business  on  ;intli  June  1949.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

JAMES  STEWART. 

General  Manager. 

Toronto,  3rd  June  1949. 


DIVIDEND  NOTICE 

The  Credg  Bif  Company 
Limited 

NOTICE  IS  HEREBY  (HVEN  that  the 
half-yearly  dSvidend  of  two  and  one- 
half  per  cent  (2i/a%)  upon  the  out- 
*>%  cumulative  redeemable 
preference  shares  of  the  Company,  -wrill 
be  payable  on  July  2,  1949  to  share- 
holders  of  record  at  the  close  of  busi- 
ne.ss  on  June  2.1,  194U  and  that  the 
half-yearly  dividend  of  twenty-five 
cents  (25<')  per  share,  on  the  out¬ 
standing  Cevnmon  shares  of  the  Coni- 
panj-,  will  be  payable  on  .\ngust  1. 
1949  to  shareholders  of  record  at  the 
close  of  biasiness  on  July  18,  1949, 

By  Order  of  the  Board, 

J.  W.  CHAPMAN. 

North  Bay,  Ontario,  Secrelai>. 

June  18,  1949. 


=  .  'yiVlPEND  MO.  39  -i  ■  ■ 
Bindaon  Bag  Mining 
and  ^lueltin^'  Co.,  Limited 

A  ^vidend  of  one  dollar  ($1.00) 
P*’’  *’>»''«  been  de- 
rlare<i(on  the  Capital  .Stock  of  this 
Comity,  payable  .September  12.  1<)49, 
>n  .shafehoiders  of  record  at  the  close 
of  bndne.ss  on  August  12,  1949. 

H.  E.  DODGE,  Treasurer, 


Standard  Chemical 
Company.  Limited 

DIVIDEND— COMMON  STOCK 


BY  ORDER  OF  THE  BOARD, 

A.  G.  HOWEY, 

Secretary.  jm,e  22nd,  1949. 

Dated  at  Welland,  Ontario, 

June  24th,  1949.  .  - 


G.  MILLWARD, 

Secretary. 


Standard  Chemical 
Company,  Limited 


Dominion  Steel  And  Coal 
Corporation  Limited 

DIVIDEND  NOTICE 


diQIlQOrO  WltvilllCOI  NOTICE  is  heri^by  given  that  a 

The  Sherwin-Williams  Company,  Limited  per  share  on  the  outstanding  rkiminon 

fu  niiin  rmir  /*eaaaeaalaa  ^  '  (Itess  “B”  shares  of  tile  Capital  Stock 

\eOmpany  or  uanaaa,  dividend— preferred  stock  •*'  'be  Corpoiatlon  has  been  declared 

I  'n*^  quarterly  period  ending  June 

Limirea  notice  is  hereby  given  that  a  quar-  •■«>.  Suvh  <llvideiui  to  be  payable 

terly  dividend  of  one  and  one-quarter  <>"  Aiigtist  3  1949.  to  shareliolders  of 
hereby,  given  that  a  percent  (lj4%)  <>3  the  issued  cu-  reooid  of  business  on  July  8,  1J4.I. 


DIVIDEND— PREFERRED  STOCK 


“  -  ArvS..o  e  r  •  ,  quarterly  dividend  of  Twenty  Cents  mutative  redeemable  preferred  shares  „  nni.c-o  ■■■uc  tin. nr, 

j  gregate  vast  sums  in  years  of  •Ainca  ana  the  manufacturing  and  (20c)  per  share,  for  the  quarter  end-  of  the  Company  has  this  day  been  OHIJbR  Oh  IHL  BOARD, 

i  nrosnpritv  Fnr  pvnmnlp  thp  in  consuming  interests  Of  Britain  If  bas  been  declared  on  declared  payable  on  the  1st  day  of  \f„nnv\in 

I  prosperuy.  for  example,  tne  in-  ®  oniam.  Ji  ordinary  stock,  without  nominal  September.  1949,  to  shareholders  of  R.  C.  McDONALD, 

dicated  total  of  savings  for  1946,  scheme  is  satisfactory  it  will  or  par  value,  of  the  Company,  payable  record  at  the  close  of  business  on  the 
:  194  and  1948  amounted  to  $961  '’eP'^c®  the  Joint  Organization  set  <>t  >’*-  29th  day  of  Jdly.  1949.  Mont. eat,  i.Q.,  June  uu. 

millions,  $650  millions  and  $1,146  t®t5  to  dispose  of  wartime  '  By  Order  of  the  Board.  =sass==5B===a= 

millions  respectively.  A  high  pro-  3*"’PlBses  of  wool  without  disturb-  Order  of  the  Board,  ^  MILLWARD.  RAVI^  I  PATMPP 

portion  of  these  savings  is  paid  the  market  for  new  clips.  P.  w.  HOf.LlNGWOB’i'H,  Secretary^  tJ/Wlj  LC/\iriCK 

to  insurance  companies  under  life -  Secretary-Treasurer.  June  22nd,  1949.  COMPANY  LIMITED 

insurance  and  endowment  policies,  MORK  BELL  SHARES  .  Montreal,  Que.,  June  2,  1949. 

annuity  contracts  and  kindred  ben- 1  additional  8,290  common  i  ssssssaesssss^sassossssss  NOTICE  of  dividends 

‘  efits.  Now  the  employment  of  the  ®tiares,  $25  par  value,  of  Bell  Tel-  |  _  _  Notice  is  herebv  given  that  a  quar- 

very  larre  suma  ao  recived  la  Canada  ware  |  I  K© 1 1010^(1 1/^  K;  ’'I'ittd -'...f ’(l.r’oir.Sdt,:; 

subjected  not  only  to  legislative  ®®''B'tted  to  trading  on  the  Mont-!  ANuLO-CANAOIAN  TELEPHONE  ''  /_  Class  a  shares  of  this  Company  pay- 

restrictions  but  also  to  the  rigor-  >-®al  Stock  Exchange  at  the  open-  i  COMPANY  '  (Canada)  Limited  of^f-^rd'a.  ^he'’(dos^o?' 

j  ous  tests  set  up  by  the  individual  the  market  June  29th.  |  Prtfen^d  DivUUnd  Notiet  preferred  dividend  no.  9  on  August  i,  1919. 

lief  that  if  these  savings  are  to  DAVID  &  FREBE  j  jNd<^^  ■*h£* Arrant  Luu“™qVrteri"''*dlvfdend  *  of*  “j4% 

be  put  to  their  best  use.  a  broad-  ^  David  &  pr^re  Limitde  reports  j  h4''i?en"declare/m^  '’,'l,ir^;o;'.l^^,?^‘"A?ib!? 

ening  of  the  field  of  institutional  that  a  further  102  Class  “A”  shares  :  pany  foe  the  quarter  coding  July  31,  !/’™ahle*pl-rf^rred  shared  of  the  Cmn-  September  1.  1949,  to  shai-eholders  of 

{nqzAafvMAMf  v^a «.f ieisitia ..  ra  Jiavc  been  DurchflaAfl  fftu  1949,  p»y«ble  Augutt  1,  1949,  to  8tock-  deemable  record  at  the  close  of  business  on 

investment  and,  in  particular,  a  ^  .  nasea  lor  treasury  holders  of  record  at  the  close  of  butinots  i  pany,  payable  on  Ai^ust  August  l,  1949. 

more  extensive  investment  in  ^®®o''nt*  leaving  a  total  of  21,488  i  on  July  a.  194,.  jLi^T-Th 

promising  common  stocks  of  Can-  outstanding.  By  Order  of  the  Board,  buslines,  on  July  loth,  1949.  By  order  of  the  Board. 

adian  corporations  are  essential.  - - I  ®*“***°”  Kenneth  c.  Bennington, 

A  ’larger  participation  by  insur-  KERR  OUTPUT  SOARS  ;  Montreal,  June  3, 1949.  JACK  REITMAN,  Newmarket,  Ontario, 

ance  companies  in  the  develop-  Kerr-Addison  Gold  Mines  pro-  I— — — — J  Secretarj--Tressurer.  22,  1949. 

ment  of  commerce  and  industry  '^Rction  in  1949,  based  on  current  ^======^-''' '  ">  Montreal,  June  10th.  1949  =ss!^^=a===a=B=s99=9 

is  required  in  the  national  interest  P®*’formance,  will  exceed  $10,000,-  rataiaaaMe  ■  laaivKM  ••  •  .aviiaa* 

and  should,  it  seems  to  me,  be  gold.  'This  will  be  the  first  PENMANS  LIMITED  Loitch  Gold  ^ffinCS 

feasible  within  the  bounds  imposed  ‘■ime  in  five  years  that  Canadian  dividend  notice  BothurSt  Power  &  Limited 

by  present  legislation.”  mine  has  reached  this  level.  ^  » j  (No  Personal  Liability) 

- riW™  mvK?.”  ■S™  DIVIDEND  NO.  44 

f..  M  S.  S™  ■ _  L  ....  ..4  that  .  ,ua.  l,.  ly  dividend  of  two 

fer  agents  advise  that  at  the  close  m  t  h  i.  icrvirirc!  «n  the  The  Board  of  Directors  ha,  to-day  cents  per  share  has  been  declared 

of  bUsSines.s  June  20th  the  following  tt.  &  F.  NUTKS  1st  day  of  August  to  Shareholders  declared  a  quarterly  dividend  of  ^he  Directors  of  the  Company 

shares  of  the  company  were  issued  The  3  per  cent  certificates  of  Thlriy-se\^n  and  payable  in  Canadian  funds,  on 

and  outstanding: — First  preferred.  Montreal  Light  Heat  &  Power  ,75^.)  'p”*iJ”share!^i^aVabre^°on Twelve  and*  one-half  cents  per  shore,  August  15,  1949,  to  shareholders 

190  639'  convertible  preferred.  Consolidated  were  removed  from  i.'dh  day  of  August  to  Shareholder,  of  on  the  outstanding  Class  “A”  share,  pf  record  at  the  close  of  businc.ss 
269.928;  common.  222,998.  the  list  of  the  Montreal  Stock  Ex-  ‘he  I5th  day  of  July,  1949.  of^tids  ''—ny.  “Il'JXid*-  July  29.  1949. 

1  During  the  past  month,  13,747  change  at  the  close  of  business  on  By  Order  of  the  Board,  er,  or  record  at  the  close  of  business  By  Order  of  the  Board. 

!  convertible  shares  were  exchanged  June  30th.  These  notes  have  been  P.  robehton.  H  h'*ch'p.'1STi'an.  |  McBRIEN, 

i  for  an  equal  number  of  common  removed  as  they  are  being  redeem-  Secretary-Treasurer.  ’  secietai'V-Tr^siuci. '  Secretary-Treasurer, 

shares.  ed  on  and  after  July  1st.  '  MouUeal,  June  22,  194^9.  June  28th,  1949.  *  JuR®  20,  1949. 


BY  ORDER  OF  IHE  BOARD, 

B.  c.  .McDonald, 

Secretary. 

.Montreal,  I’.Q.,  June  23,  1949. 


By  Order  of  the  Board, 


P.  W.  HOr.LlNGWORTH, 

Secretary-Treasurer.  June  22nd,  1949. 


G.  MILLWARD. 

Secretary. 


Montreal,  Que.,  June  2,  1949. 


dmitted  to  trading  on  the  Mont-  !  ANGLO-CANADIAN  TELEPHONE 
sal  Stock  Exchange  at  the  open-  i  COMPANY 

.g  of  the  market  June  29th.  | 

DAVID  &FRERE  | 

David  &  Fr^re  LimiWe  reports  hw  bran  de^ed  on  tte  4H% 

^  ax  a..  ,  *  CumuUtive  PTefeiTed  Stoclc  of  tH®  CoiB- 

lat  a  further  102  Class  A  shares  ;  pmny  for  the  quarter  coding  July  31* 

avc  been  purchased  for  treasurv  '  p*={*®'* 

^V.4V.,,CU,CV4  AU4  LicoDuiy  holdcri  of  recocd  gt  ttc  ctoie  of  basinesi 

ccount,  leaving  a  total  of  21,488  i  o»  July  8, 194#. 
lares  still  outstanding.  j  By  Order  of  the  Board, 

_ _ CAMBRON  HOUOH, 

I  SccretanTe 

KERR  OUTPUT  SOARS  :  Montreal.  June  3, 1949. 


Reifrfian^ 

(Canada)  Limited 

PREFERRED  DIVIDEND  NO.  9 


DAVIS  LEATHER 

COMPANY  LIMITED 

NOTICE  OF  DIVIDENDS 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  per  share  has 

been  declared  on  the  outstanding 
Class  A  shares  of  this  Company  pay¬ 
able  SVptember  1,  1940,  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
on  August  1,  1949. 

Notice  is  hereby  given  that  a  quar- 


I  deemable  I^eferred  Shares  9^.  *^?_^*I*7*  record  at  the  close  of  business  on 
pany,  payable  on  August  1st,  19«  to  ^  igm 

shareholders  of  record  at  the  clo^e  of  august  i,  ij4J. 
j  bustlness  on.  July  15th,  1949.  gy  Order  of  the  Board, 

j  By  Order  of  the  Board,  KENNETH  C.  BENNINGTON, 

lAfv  ns-iT\f4M  Secretary-Treasurer. 

Newmarket,  Ontario, 

I  Secretarj-Tressurer.  22,  1949. 

Montreal,  June  10th,  1949  ^BSS!^^sa=s=sa=BS=9S99S9 


PENMANS  LIMITED 


DIVIDEND  NOTICE 


Leiteh  Gold  Mines 

Bathurst  Power  &  Limited 

Paoer  Co.  Ltd.- 

ww.  B.s*i.  dividend  no.  44 

Notice  .f  Dividend  on  Clasa  “A”  NOTICE  IS  HEREBY  GIVEN 

that  a  quarterly  dividend  of  two 
The  Board  of  Directors  has  to-ilay  cents  per  share  has  been  declared 
declared  a  (luarteriy  dividend  of  jjy  tjjg  Directors  of  the  Company, 


f 


